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FOUR PER CENT. 


Tue action of the directors of the Bank of England 
this week in raising the official rate to 4 per cent. had 
been looked forward to, and the advance has produced 
a feeling of relief in the market by removing the un- 
certainty under which the latter had been labouring. 
Some objections are heard to the advance of a full 1 
per cent. having been made, it being argued that an 
increase of } per cent. would have been sufficient. But 
the answer to this is that the state of uncertainty re- 
ferred to would under these circumstances have con- 
tinued to prevail, as a movement of 4 per cent. is 
ordinarily regarded simply as the prelude to a further 
advance, and besides, it rarely produces any effect on 
the foreign exchanges. The position of the Bank, too, 
justified the larger advance, as the reserve is more 
than five millions less than it was a year ago, while 
the proportion of the reserve to the liabilities, which is 
the better measure of the Bank’s strength, is only 46 

572 per cent. at that time. 
But more important even than this is the question of 
the possible withdrawals of gold for the United States. 
The advance in the Bank rate will not, of course, stop 
the usual autumnal flow of the metal to Egypt and 
South America, and the whole question, therefore, 
hinges on the New York demand. The cardinal point 
is that the withdrawals on American account are made 
for the support of Wall Street operations, and are not 
governed by ordinary exchange conditions. It is im- 
possible, therefore, to say how they will be affected by 


per cent. as compared with 
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the value of money here. In considering the whole 
question, it has to be borne in mind that the extreme 
pressure for money in New York for crop moving pur- 
arising, may 


>? 


Treasury, in the event of severe stringency) 
be expected to take remedial measures. He does not, 
immediately preceding years, since revenue is not run- 
ning so largely in excess of expenditure as it did. Still, 
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he has a surplus, which he can deposit with the national | 


banks, and thus add to the market's resources. 


He | 


can also, as he has done before, accept State and muni- | 


poses will soon be over, and that the Secretary of the 


' 
. . 1 
it is true, command such a large surplus now as In 


cipal bonds as security for Treasury deposits with the | 


banks instead of Government bonds, on condition that 
the latter be used as the basis of a further issue of 
And 


for the refunding of 3 


banknotes. he has already begun operations 


and 4 per cent. loans which 


rs to 


come. 


the 


are not redeemable for some yea 


The effect that will 
first place, the loans will be refunded into Two per 


of be twofold. In 


Cents., which would be available as security for further 
1 in the 


f a cash 


issues of notes by the National banks, an 
second place, there is also to be a payment « 

1} bonus on refunding. It may be that these measures 
will suffice to tide the New York market over the re- 
maining few weeks of autumn pressure, and thus 
obviate the necessity of drafts upon the stocks of gold 
on this side ; and if not a 4 percent. rate here may tend 
to divert the demand to the Bank of France, which 
might very well submit to a reduction of its enormous 
stock of gold, now amounting to nearly £118, 500,000. 
But to have any real influence, it is necessary that the 
4 per cent. rate should be made effective, and it can 
hardly be expected to be effective unless the Bank 
takes measures to reduce the outside supplies of money. 

These have already been largely augmented by the pro- 

ceeds of loans and discounts negotiated at the Bank 

last week, the magnitude of which is shown by the in- 
crease of £5,085,000 in the ‘‘ other securities,’’ and of 
£3,681,000 in the private deposits. Next week, too, 
they will be further added to by the payment of the 
dividends on the Funds, but however difficult it may be, 
it will be incumbent on the Bank to make whatever 


As 


effort is necessary to gain control over the market. 


it is, the gap between market rates and the official | 


charge is wide, loans being obtainable for a week at 3; 
per cent., while in the discount market, which has not 
vet settled down, the quotations for best three months’ 
bills range from 3} to 33 percent. There has, it should 
be said, been Continental competition for bills in our 
market during the last day or two. Following the ad- 
vance in the Bank rate the banks and discount houses 
have made proportionate increases in their allowances 
on deposits. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


Three Wks.| A Month 
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RATES of EXCHANGE. 
] aie hate A Month 
Ago. 


Per Mille. 
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‘including Mongolia and Chinese Turkestan. 
; has never been able to control her agents in remove 
| regions, and is less likely to do so than ever now 


| their own hand. 
/ the Indian frontier ’ 


| interpreted 
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THE INTERNATIONAL RESETTLEMENTS. 


THE past week has seen the making of a great deal of } 
history, and is likely to open an epoch for several 
nations in Europe. The settlement of the terms of 
separation of Norway from Sweden has almost co- 
incided with the opening of a fresh and more alarm- 
ing phase of the struggle between the Magyar race 
and its Sovereign, complicated by the assertion on 
behalf of Austria of her right to a voice in any re. 
arrangements which may affect the Dual Monarchy as 
a whole. Close on these momentous events has fol- 
lowed the publication of the treaty renewing and 
extending the alliance of Great Britain and Japan. j 
Finally, it has been announced that Germany and | 
France have settled their differences on the subject of 
at least, provisionally—-and are now ready 
for the Conterence. Rarely have so many historical 
events of the first order happened in so many diverse 
countries within a single week, and in time of peace, 


Morocco 


| And it is at present only with regard to Hungary that 


there is reason to apprehend that the developments 


| set up will not be pacific also. 


The Anglo-Japanese Treaty, indeed, was signed just 
seven weeks ago to-day; its contents have been for 
some time substantially known or anticipated, and it 
has already done good work in encouraging or re- 
conciling the Japanese Government to the concessions 
made towards its late adversary at Portsmouth. The 
publication of the text, however, has enabled the Press 
throughout the world to examine the situation created 
by the treaty, and we in England have no reason to 
be dissatisfied with the results. The treaty will 
secure, as it is intended to secure, peace in the Far 
East and the ‘‘ open door ’’ in China. It puts a sum- 
mary stop to all further attempts to partition the 
Chinese Empire. It ensures both Powers against 
wanton attack, and provides for the protection both 
of Japanese rights in Korea—subject to the principle 
of the ‘* open door ’’ and of the security of the frontier 
of British India. It lays the spectre raised during the 
war by some ingenious alarmists of an_ alliance 
against Western Europe between Asiatic Japan and 
semi-Asiatic Russia ; and it does all this in such a way 
that, but for the inveterate belief in the perfidy of 
British statesmen still professed by some continental 
publicists, it could give no reasonable cause of offence 
in Europe. It frees the Continent from some of its 
recent alarms. France (as has been pointed out by 
her own journals) need have no apprehensions as 
regards Indo-China; Russia and Germany know that 
a limit is set to Japanese advance. We may dismiss 
the vision, prejudicial to British prestige in India, of 
Japanese regiments marching to Quetta or Herat, to 
aid in repelling a Russian advance. Against such an 


| advance, of course, Japan would act at Vladivostok or 
| Sakhalin. 


No doubt, however, certain phrases in the 
treaty may be used by the professional alarmists as 
iresh stock-in-trade. It covers the Chinese Empire, 
Russia 


that her Government must be occupied for years to 
come with grave problems of internal reform. But 
we cannot suppose that they will relax their enter- 


| prise, or that disaffected natives of those countries 


will not enlist, as before, in their ranks, and play for 
And ‘‘ measures for the security of 
is a very comprehensive phrase. 
On the Continent it is already asked: Will the making 
of Russian railways in Persia, for example, precipi- 
tate a Japanese attack on Vladivostok? But, happily, 
there is litthe scope in Parliament for these alarms, 
though there is some market for them in the English 
It must be assumed that the treaty will be 
reasonably, and with the traditional 
sobriety of the British Foreign Office. In Germany it 
is treated—though not by the most responsible por- 
tion of the Press—as an anti-German and anti-Russian 
manceuvre, destined to check German expansion in 
Shantung and Russian expansion in China generally.. 


Press. 
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But the door is open to the enterprise of both countries 
and, as the Cologne Gazette truly remarks, it is a 
case not for the soldier, but for the merchant. And 
German merchants are well aware that, in China as in 
South America, they will do best without the patronage 
of their Government. - 

It is possible, however, that the criticisms passed 
on the treaty by the German forwards ’’ and 
Kolonialmenschen, who are concerned with a parti- 
cular theory of foreign trade rather than its practice, 
may so influence the Government as to increase its 
inclination towards They are not likely to 
get anything more out of the Morocco question. “The 
French and German Governments have settled their 
differences, and are all ready for the comine Confer- 
ence at Algeciras, or elsewhere. far ¥ can be 
seen, Irance has had the best of the encounter. The 
policing of the Algerian frontier is expressly exempted 
from the programme of the Conference, as a subject 
on which France can have no intermediary between 
herself and the Sultan of Morocco. It is possible of 
course, that the provision that the decisions of ‘the 
Conference must be unanimous may enable the German 
Government to render its work futile if there should be 
anything to be gained by doing so. But it seems un- 
likely that there will be. The German Government 
wanted to demonstrate its ability to obtain commercial 


oe 


Russia. 


So as 


advantages for its subjects, in view of its relative 
failure with the new commercial treaties, and also to 


show—what no doubted—that it would not be 
overlooked in the councils Kurope. It has done 
both, at a heavy cost to the mental peace of its neigh- 
bours. If it needs another for demonstra- 
tion, it is most likely to find one in a rapprochement 
with Russia as regards either the Far or perhaps 
more probably the Near East, or in future develop- 
ments in Scandinavia. 


one 





of 


occasion 


Tt is to be hoped, however, that these developments 
will give no cause for outside interference or advice. 
The settlement between Sweden and Norway has been 
effected at the k with unexpected rapidity, and 
Sweden has known how to give way with a good grace. 
Norwegian sentiment 1s saved by the maintenance of 
the historic fortresses, while the new works, hastily 
erected during the latest period of friction with her 
partner, are to be rendered unserviceable; and the 
reduction of the width of neutral zone from so miles 
to less than 20 gives a reasonable margin of safety to 
the Norwegian capital, while the extensive recognition 
of arbitration in case of dispute between the countries 
renders it extremely unlikely that they will ever come 
to actual warfare. Some of the Norwegian papers are 
indignant at the demolition of the newer defences ; 
but the general public is said to have received the news 


ist 


of the Swedish concessions with astonishment, fol- 
lowed by rejoicing. Norway has now to. decide 
between a monarchical and a republican form of 


government, and, if the former is preferred, as is said 
to be probable, to choose between the only two possible 
candidates, Prince Charles of Sweden, and his name- 
sake of Denmark. No other Power need have any- 
thing to say against either ; and, as no other foreign 
prince is likely to know either the ways of the nation 
or its language, there is not much scope for outside 
assistance here. 

Perhaps the celerity and ease with which the seces- 
sion of Norway has been carried through have helped 
to encourage the Magyar leaders to persist in their 
demands. At present, however, the struggle has re- 
solved itself into a trial of strength between them and 
their Sovereign, and his action has put the whole 
Magyar nation at the back of the coalition. To 
foreign observers it seems as if the demand for further 
concessions in the army to Magyar nationalism might 
have waited till the non-Magyar populations had been 
further Magyarised by the recent Education Act, or, 
at any rate, all the next reign, that the king’s demand 
that Austria should have a voice in revising the terms 
of the partnership was only common justice, and that 
necessary supplies should be voted was only common 
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sense. No State can afford an ‘‘ ex lex stage,’’ least 
of all a member of a heterogeneous body like the Dual 
Monarchy. But the manner of the Emperor-King’s 
refusal was deplorable. He not only ‘* put his foot 
down’ on national aspirations, but he referred the 
Magyar leaders to a persona ingrata, Count Golu- 
chowski; and though he presently substituted Count 
Cziraky, a Hungarian court official, the negotiations 
proceeded so slowly that the Magyar leaders thought 
it not worth while to lose their train. They were re- 
ceived at Buda Pest with wild enthusiasm, and there 
is no reason to suppose that it will not find expression 
acts—though the Socialists may create a diversion. 
The situation raises the gravest apprehensions for 
the future both of the Magyars themselves and of the 
Austrian Empire. The Magyars are only a bare 
majority of the population (about 52 per cent.), though 
they comprise most of its wealth and education ; their 
nationality has in part been extended, more or less by 
compulsion, over members of the other races, who at 
bottom hate it; the electorate, in which they are over- 
whelmingly dominant, is only about 6 per cent. of the 
population ; and manhood suffrage, suggested by the 
outgoing Ministry of Baron Fejervary, would not only 
let in many Socialists—which would be a_ serious 
matter for the great Magyar landowners, Socialism in 
Hungary being largely rural—but would enable the 
non-Magyar to make themselves felt 
against Magyar domination. Moreover, the Magyar 
political world generally had a serious quarrel, some 
ten years ago, with the Church authorities ; one group 
of the present Nationalists is Clerical, and large masses 
of the Magyar population and most of the non- 
Magyars are amenable to Clerical influence. So are 
the Croats; and the Austrians generally, whether 
Slavs, Poles, or Germans, are no friends to Magyar 
claims, while the Austrian Clericals are their sworn 
The advisers of the King have, for the present, 


e 


in 


populations 


foes. 
rejected the plan of dishing the coalition by manhood 
suffrage and agrarian reforms. They appear to trust 
rather in its gradual disintegration, aided by pressure 
And there are some signs of 
division in it already. But it is a dangerous thing to 
estrange the most vigorous political element in the 
whole Austrian Empire—a nation with liberties as old 
as our own, and ready to defend them ; a nation, more- 
over, which, during the anxious times succeeding the 
Russo-Turkish war, was the great security to the 
Austrian [:impire against attack from Russia. It is 
hardly less dangerous to divide and defeat it. That 
will weaken the Austrian Empire as a whole, and the 
fall of that Empire would involve the whole of central 
Europe in prolonged war. 





THE DEARTH OF BUSINESS MEN IN 
GOVERNMENTS. 


Mr Bonar Law raised, but did not adequately 
answer, an interesting question in his speech at a 
dinner given to the Iron and Steel Institute at Sheffield 
on Wednesday. Why is it that in this country—in 
which for centuries the real or supposed interests of 
trade have always been influential, and often paramount, 
in the guidance of public policy—so slight a part is 
played in Governments by men who have been actually 
engaged in business? At the present time, he tells us, 
there is only one member of the two front benches in 
the House of Commons who can strictly be so de- 
scribed, and he is an Under-Secretary. Mr Bonar Law’s 
delicacy prevented him from mentioning that he him- 
self is the solitary (and subordinate) representative 
of the commerce of this country in that august 
company. But he acknowledged that he regretted 
that things were so, for the more he sees of Government 
departments the more he feels that they are in their 
essence simply big businesses, requiring for their success- 
ful management the essentially business qualities of 
power of organisation and of foresight. The conclusion 
at which Mr Law has thus arrived from within the circle 
of those engaged in the administration of the nation’s 
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affairs coincides, it may be observed, shi that nnemunaiite 
formed by citizens who from outside apply such intellec- 
tual powers as they possess to the study of those matters. 
Why, then, does Mr Law regret that business men ; 
not more largely employed in the management of State 
departmerts ? Plainly, not because he thinks that 
sca men, asaclass, are entitled to a larger — 
of these posts, but because, in his opinion, if they had < 
larger share public business would be more ficiently 
conducted. Here, again, Mr Law is, if a tacit, a clear 
and just exponent of the views widely current among 
the business classes of the country. 

When, however, he suggests explanation the fact 
that there so regrettably smiil a representation of 
those classes among our actual and prospective rulers, 
he not only does not seem to deal with the subject by 
any means exhaustively—which, perhaps, could hardly 
be expected in an after-dinner speech, even before so 
serious an audienceas that of the Iron and Steel Institute 
—but rather definitely avoids, or failsto touch on, what 
appears to us to be an essential aspect of the question he 
has raised. The only considerations which he puts 
forward are connected with the fact that a Minister of 
the Crown has not only to administer the affairs of his 
department (and, of course, if in the Cabinet, to take part 
in council with his colleagues on subje 


re 


s of 


is 


ts of first-class 


importance), but to represent his office, and, on occa- 
sion, the Government as a whole, in Parliament. 
To be at ali a success in Parliament, a man must 


possess, or be able to acquire, a certain faculty for ready 
and more or less effec tive speaking, which faculty is not 
at all necessarily acquired in the school of business, and 
also must be willing to serve an entirely new appren- 
ticeship if he wishes to have more than an amateur’s 
success in the business of politics. Such willingness Mr 
Bonar Law observes in very few of the business men, 
whether in earlier or later middle life, who are elected to 
the House of Commons, and from whom, or from the 
Peers, it the practically unvarying rule to 
Ministers of the Crown. In other words, if very few 
business men become Ministers, the reason is to be 
sought largely, at any rate, in a certain slackness of 
temper and aim among the business men who go in for 
politic The one reason which 
tain cannot be alleged for the fact under 
“any unwillingness on the part of the leaders of either 


is 
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use’”’ of busi- t 
may have the highest opinion of the 
value of business men in office inde ed, we all know that 
he has the very highest opinion 0: the v me of one, who 
has held office withhim. But, somehow, after he had re- 
constituted his Administration, the numbe: business 
men, strictly so-called, to be found in it stood, and now 
stands, at the irreducible minimum described by Mr Bonar 
Law. It cannot be su} pposed that there were not among 


ness men. He 


( yt 


'the business men of the Unionist party in the House of 


Commons those who would have been generally fitted 
undertake posts which, in fact, were bestowed on men 

high social position iit no demonstrated business 
aoe it may be said that all this is only part 


of our mixed system of government, under which the 
lower classes vote and the upper classes rule and the 
middle classes criticise; and that the nation, as a 
whole, likes to have it so. This state of things 
is certainly, in the view of most Englishmen, far 
preferable to one in which, from any reason, the upper 
classes hold = from public affairs. Their participation 


> th 


tends, on the whole, to maintain the dignity and whole- 
someness of valitical life, and the habit is still widely 
prevalent of assuming that in view of these advantages 
it is reasonable that politics should provide a career for 
the more promising and industrious of their members. 
Within limits, there is a good deal to be said for this feeling, 
It cannot be doubted that among those families who for 
many gene ‘ations have taken a promine nt part in govern- 


ing the country there does appear to be an exceptional 
average capac ity for the conduct of pub lic atfai fs, 
and it may well be the national interest that care 
should be taken to give opportunities for the de- 
velopment ond exercise of these inherited quali- 
ties, and so for their perpetuation. [ut this doctrine, 
if such it can be called, may easily be pushed 
too far, and there can be little doubt that it has 
| been push hed too far when a Government contains only 
one business man (strictly spe aking), and him in a 


| 
select 


Mr Bonar Law is cer- | 
consideration is | 


of the political parties to make use of such men ’’—if, that | 


is to say, they possess or will acquire the requisite 
Parliamentary qualifications. 

So far as they go, these explanations 
they do not cover nearly the whole 
doubtless quite true that, for 
the business men who go into 
age, 
push which they have exhibited, and 
exhibiting, in the conduct of their alee : 
are not regarded as in the running for office. 
probably quite true that political 
unwillingness to make’ use of business 


will 
eround. 


serve, 
lt is 
Parliament, at whatever 
possibly are still 
It is also 


have no 
as such. 


leaders 
men 


but | 


various reasons, many of | 
do not put forth there the energy, perseverance, and | 


and thus | 


But it is, further, unquestionable that when Administra- | 


tions are being made up there is always a large 
number of aspirants of another class, to whose 
claims the Prime Minister and his advisers feel bound 
to provide extensive satisfaction. We refer, of course, 
to the governing families. Let any one glance at a 
list of the present Ministry, and he will at once 
recognise that it contains several names which would 


not have been there if the ruling principle in its com- 
position had been that of providing for each post an 
occupant whose previous career afforded the strongest 
presumption that he possessed in an eminent degree the 
qualifications required for the discharge of its duties. 
The best that could be said of some of the appointments 
would be that, assuming it to be necessary that certain 
classes of society, or certain families in those classes, 
should possess a predominant share in the administration 
of public affairs, care had been taken to select indivi- 
duals who would fill the positions to which they were 
selected without discredit. The Prime Minister may have 
been asentirely free as, according to Mr Bonar Law, the 


leaders of both political parties should be regarded as 


subordinate position. It is the supposed function of 
English political instinct to reconcile in practice the 

working of contlicting political principles. If so, there 
appears much room for an effort to combine the recog- 

nised advantages of the employment of the upper classes 
in life with the undeniable benefits ot the utilisa- 
tion of business training and experience in the manage- 
ment of public departments which are essentially 
business concerns. 


pul lic 





THE JAPANESE NATIONAL DEBT. 


the 
Ir ob\ 10us reasons, be cn Ve ry popular with 


THE various External Loans of Japanese Govern- 


us 
7 ] , { 
ment nave, I 


investors in this country, and during the last eighteen 
months the Internal Loans, partic ularly the later issues 
of Exehequer Bonds, have also been largely purchased 
British Generally speaking, a 
vield can still be obtained on most of the Japanese 
t investors may well ask themselves whether 


reac he d: 


by investors. satisfac- 


tory 


Issues, Du 


prices have not now t level beyond which any 
further appreciation in value does not appear to be 
warranted, at least, for the present. 

The grand total of the extraordinary expenses of 
— in connection with the war amounts. to 

.1608,891,734, including the issue of 430,000,000 44 
per cent. bonds made in July. ‘Of this total, 
£.82,000,000 were obtained by External Loans, and 
£:48,000,000 were raised at home, chiefly by means 
of Exchequer Bonds, Of the balance, £21,260, 000 


receipts from increased taxation and 
monopoly profits, £.9,040,000 by the curtailment of 
expenditure, £0, 300,000 funds borrowed from special 
accounts, # 150,000 voluntary contributions to the war 
fund, and #,50,000 from miscellaneous As, 
however, Japan has at least £35,000, 000 of cash in 
hand, including the uncalled proceeds of the last loan, 
and lar holdings of Treasury Bills and Exchequer 
Bonds, the total of ££168,g00,o00 may be very con- 
siderably reduced. Moreover, Japan is to receive a 
sum of from 12 tg 15 millions ‘from Russia for the ex- 


- 7 ~oenmmeenon, | 


were provided by t 


sources. 
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penses of feeding her prisoners, so that altogether, 
after meeting the remainder of her military expendi- 
ture, the total cost of the war to Japan should not 
exceed in all, say, from #; 160,000,000 to £, 165,000,000, 
of which, perhaps, 4,120,000,000 will constitute a per- 
manent addition to the National Debt. To a compara- 
this inevitably constitute a 


tively poor country must 1 

serious burden. The ip Debt, which amounted 
at March 31, 1903, to £.6 1,043,209, must now reach, 
approximately, £.187,700,000. Taxation has not, of 


course, grown at the same 
1GO 3-4 


was 22 


rate. The ordinary revenue 
for the year 1 , 150,099 yen (say 4.8 yen per 
capita), while for 1905-6 the ordinary revenue is shown 
as 290,938,700 yen (Say 6.2 yen per capita). It is in 


keeping with the extraordinarily able management and 
foresight of our allies that the ordinary - expenditure 
during the same period should only have increased 


from 171,059,808 yen to 179,216,975 yen. Although 
it has ie en stated on high authority that the nation has 
not in any way suffered from those evil effeets which 
usually appear in time of war, it appears almost in- 
credible that the trebling of Debt should not, to 
some extent, check the economic development of the 
Japanese Empire. In order to-appreciate the full 
meaning of the figures quoted above, it may be re- 
called that the average earnings of Japanese workmen 
are about one-fifth of those of British workmen. 
lor the March 31, the 

the Public Debt absorbed £73,740,233. As 
the whole of the capital sum of the last loan 
called up, the annual charge for the Publie 
be 49,440,000, a sum equivalent to nearly 


its 


year ended 1G03, service of 


Soon aS 
has been 
Debt will 


one-third of 


the national revenue. The External Loans raised dur- 
ing the war amount to £82,000,000, and of the 
£.48,000,000 of Exchequer Bonds issued in the same 
period, many millions of the third and fourth series 
have been absorbed by this country, so that, on a con- 
servative estimate, it would appear that a sum of from 
£4, 500,000 Lo #. 5,000,000 has: a added to the 
External Debt charges. This cannot fail to impose a 
heavy burden upon a country whose total exports for 
1904 amounted to £°31,g20,080. . 

The ability of Japan to overcome the economic diffi- 
culties which may result from the war cannot be ques- 
tioned. She has astonished the world by her naval 
and military achievements, and by the foresight and 
moderation of her rulers ; and her admirers are now 


prepared to see a marvellous development of her com- 


merce. By her geographical position, by the industry 


and thrift of her people, and by the prestige of her 
great national achievements, Japan is undoubtedly 
destined to effect a vast expansion of the outlets 
for her industrial products in the Asiatic markets. 
One of the most noteworthy features of the 
war was the manner in which Japan was able 
to maintain her commerce. The trade of the 
country was in a_ healthy position when the war 
began, and abundant crops of rice and silk brought 
prosperity to those industries, while the woollen, 


1 


and iron and steel trades were also in a satis- 


The growth of the 


cotton, 


factory position. foreign trade of 


Japan is remarkable, and affords some indication of 
what may be expected of her in the future. The fol- 
lowing table gives the years in which the volume of 


trade was doubled, the figures for 1868 being taken 


as the unit. We have also included the figures for 
1904, for the purpose of comparison, viz :- 

— Commodities Gold and Silver 

Exports. Imports. Exports. Imports. 

Yen Yen. Yen. Yen 
1904 ..... 319,260,896 .. 371,360,739 ..107,795,858 .. 33,946,656 
1902 .... 258,303,065 .. 271,731,259 .. 2,028,982 .. 32,161,458 
1895 .... 136,112,178 .. 129,260,578 .. 27,301,699 .. 5,874,164 
1888 .... 65,705,510 65,455,234 .. 7,833,444 .. 8,732,492 
1878 .... 25,988,140 52,874,834 .. 8,328,653 2,189,101 
1868 .... 15,555,473 10,693,072 .. <i are 3 


With regard to the figures for 1904, the adverse 
trade balance and the export of gold are not altogether 
satisfactory features, but there does not, appear to be 
any serious likelihood of an inflation of the paper cur- 
rency. Allowing for the abnormal effect which the war 
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and they indicate an 
enormous industrial expansion. In view of the fact 
that many railways are now under construction in the 
interior of China, there appears to be every reason to 
anticipate that the foreign trade of Japan will con- 
tinue to develop at a phenomenal rate. 

The most pressing requirement for Japan is, of 
course, capital, and the modifications which have been 
made in the laws that have hitherto prevented 
foreigners from enforcing security in case of default 
point to a real desire on the part of Japan to afford 
foreign capitalists sufficient inducement to participate 
in the industrial development of the Empire. 

The question of the consolidation of her Loan Debt 
is also an urgent one. The following is, we believe, a 
complete list of the various loans at present outstand- 





on the whole, satisfactory, 


ing’, Viz. : 
EXTERNAL DeEsr?. 
Amount 
Outstanding. Redeemable 

‘Imperial Japanese Government £ Between. 
, Sterling Loan ............ 10000,000 .. 1909 and 1953 
6 %, Sterling Loan, lst issue .... 10,000,000 .. 1907 and 1911 
DO SN ISSUG soc cc skids cen .- 12,000,000 .. 1907 and 1911 
43 % Sterling Loan ............ 30,000,000 .. 1910 and 1925 
Do 2nd Series .............. 30,000,000 .. 1910 and 1925 


Total ..cun. 92,000,000 


ee ee | 


INTERNAL DEBT. 


Yen. Before 
Consolidated Public Loan (5%) ........ 167,'28,350 .. 1952 
War Loan 5 % bonds, 1895-6 ......... « 115,641,150 .. 1955 
Imperial lta Government 5% bonds 109,324,850 .. 1956 
Formosan Public Works Loan (5 °,) .... 31081,720 .. 1945 
Miscellaneous Loans, including loan for 
redemption of paper money (5%, to 7%) 53,808,867 .. 1913 
Exehequer Bonds 
Series 1 (5 °), issued in Feb., 1904 .. 100,000,000 .. 1910 
Series 2 (5 ¥) , issued in May, 1904 ., 100,000,000 .. 1912 
Series 3 (5 « eh issued in Oct., 1904 . 80,000,900 1912 
Series 4 (6 %), issued in April, 1905.. 100,000,000 .. 1913 
Series 5 (6 “,), issued in May, 1905.. 100,000,000 .. 1923 





956, 984,937 


Crrand total, 669s st cweadadenedaaaecea ue 698,000 


The terms of redemption are so indefinite that we 
have not found it practicable to » include a statement of 
the yields. Generally apes aking, the return on thé ex- 
ternal debt varies from 44 to 5 per cent., and on the 
internal debt from 47g to 6 per cent. The higher yield 
on the internal issues is partly due to the fact that they 


are not so well secured as the foreign loans. The 4 per 
cent. Sterling Loan was issued at 90 per cent. in June, 
iSgg, for the completion of public works. It is re- 


deemable at par after January 1, 1909, at the option of 
the Government, by drawings from time to time, and is 
wholly redeemable before 1953. The 6 per cent. 
Sterling Loan (first series) was issued in May, 1904, at 
per cent. It is secured by a first charge on the 
Customs receipts of the Empire, and is redeemable at 
par on April 5, 1911. The Government, however, re- 


I 
932 


serves the right to redeem at par ali or any of the 
bonds at any time after April 5, 1907, on giving six 
months’ notice. Partial redemption to be effected by 
drawings. The second series of the same bonds are 


similarly secured, subject only to the charge in favour 
of the first loan of £10,000,000, and the terms of re- 
demption are also identical. These bonds were issued 
in November, 1904, at gol per cent. The 44 per cent. 
Sterling Loan of 430,000,000, issued at 90 per cent. 
in March, 1905, is secured _ a first charge on the 
tobacco monopoly revenues 0 the Empire. It ts re- 
payable at par on February 15, 1925, with the option to 
the Government to redeem at any time after February 
The bonds of 


15, 1910, On giving six months’ notice. 
the second series, which were issued at 90 per cent. 
last July, are redeemable on the same terms, and are 


secured by a first charge upon the net revenue of the 
tobi icco monopoly, subject only to the charge in favour 
of the prior loan of £30,000,000. 

Of the five issues of Exchequer bonds amounting in 
all to 480,000,000 yen, the two last issues, Nos. 4 and 
5, only have been dealt in in this country. The fourth 


has had upon the imports and exports, the figures are, | Seri€@s, 100,000,000 yen, was issued at go per cent. in 
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ne, 
April last. The bonds carry interest at the rate of 6 | coal imported into certain Russian ports. The reason for 
per cent., and they are redeemable before 1912. The | this is that oil fuel has been so extensively adopted jp 
present market price is 98 per cent. The fifth series of | Russia and the Near East. In effect, the whole steam 
100,000,000 yen was issued in May last at 90 per cent. | shipping of the Caspian Sea has come to depend on 
These are also 6 per cent. bonds, and they are redeem- [ oil. There are some 170,000 tons of these steamers 
able before 1913. The present market price is 97 per | on that sea for the most part engaged in the car. 
cent. riage of tank oil on the Caspian and up the Volga, 

The consolidation of the entire national debt upon a Most of these steamers are owned by the oil syndicates 
4+ per cent. basis should not be a difficult operation, | or combines and by private owners—none, we believe, 
particularly in view of the additional security which | by the British companies. The Caspian steam fleet, 
the new Anglo-Japanese Tre ‘aty has conferred upon the | however, is not engaged in the ¢ vari ize of oil alone. 
position of Japan as a world Power. And seeing that it | It takes also the general exports of Russia to Persia 
would effect an annual saving of about £1,000, ooo in | and brings back the exports trom Persia to Russia, 
the charge for the service of the National Debt, it | A demand for coal as steamer and engine fuel is, then 
would not be easy to exaggerate the importé ince to | one of the first effects of the Baku ‘disorders. This, 
Japan during the next five or six vears of such a con- | perhaps, is not quite well understood in this country, 
solidation. where oil fuel is so unfamiliar. And it is an effect of 


————--_--_-_—-_—_—_———— 
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= : = even more far-reaching importance than may at first 
BAKU AND THE MINERAL OIL TRADE appear, because the locomotive engines on the Russian 


railwavs also burn oil fuel, and when the available 
THE statement has been published that ‘ The | stocks are exhausted these also will have to resort to 
estimated production of crude oil by the Russian | coal and the necessary alteration of their furnaces, 
Petroleum and Liquid Fuel Company for the week If we turn now to consider the probable effects out- 
ending September 18th was nil.’’ And this was | side of the area, we are confronted, first of all, with 
followed by a telegram from the general manager of | the question of burning or lamp oil. The refineries in 
that company at Baku to the effect that at a meeting | the Caspian district must necessarily be suspended by 
of *‘ naphtha "’ producers it was resolved to delay re- | the destruction of machinery, as well as by the 
starting work until a guarantee of protection has been stoppage of the flow of crude oil from the wells. A 


secured from the Government. This telegram added good deal of refining for the North Europe trade is 
that, although there was a slight improvement in the carried on at Riga, to which the crude oil is conveyed 
situation, terrorism still continued, street murders were bv tank steamers up the Volga and thence by tank 
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still frequent, and fires were still occasional. In other | railway wz wons. The oper ation of these northern re- 
words, the centre of the great Russian petro- | fineries will be only to the extent of the crude oil avail- 
able until the wells are restarted. Thus, then, the next 
immediate effect of the disorder is upon the burning 
oil export. Russian lamp oil practically commands the 
market in some parts of Asia, but in India it is faced 
both by the Burmah Oil Company and by the Stan- 
dard Oil Company. On the continent of Kurope 
has to compete with the American oil, and therefore 
the more the Russian supply is restricted the more will 
the American producers benefit in’ the European 
markets. There are, however, large stocks of 
Russian refined oil in tanks at various distributing 
centres on the Continent, and until these show some 
sign of exhaustion the American price will not be 
greatly affected. As yet American oil has advanced 
only 4d per gallon. But the winter, the great period of 
consumption, is coming on, the actu i quantity of 
Russian burning oil in sak is unknown in the market, 
and it is also unknown how long the Russian re- 
fineries will be kept idle. Meanwhile, Russian oil 1 
London has nominally advanced $d per gallon. 
This brings us to the next point—viz., what effect 
will or may the Baku trouble have upon the Scotch 
| mineral oil industry? It is the fact the Russian lamp 
oil has largely displaced American petroleum in our 
markets. It has entirely i American oil in 
Scotland and in the North of Ireland, and it is largely 
‘tanked’ for barrelling, as required, in’ Eng- 
land and at Belfast, though not in Scotland. 
At one time not so long ago the Russian  burn- 
ing oil was vigorously pushed. by three or four of 
the chief Anglo-Russian ¢ “ompanies in competition with 
each other, and it was this competition which forced 
down the price of Scotch paraffin oil to such a low Sevel 
in recent vears. But now the Russian exporting com- 
panies are syndicated, and though each has its own 
agents, acommon scale of prices is maintained. Owing 
to this syndicating arrangement, the Scotch paraffin 
companies were enabled to get rather better prices for 
their lamp oil in the season now current. But their 
practice is to contract for nearly the whole of their out- 
put for the whole season, which runs practically from 
August 1st to July 31st. Therefore their contracts for 
the current season were made before the trouble begun 
at Baku, and any benefit they can now derive from 
any advance in petroleum that may ensue will be con- 
fined to the very small balances of their output not 
already contracted for. But if the restoration of the 
Russian industry is to take a vear, as is computed, 


leum industry appears to be still in @_ state 
of anarchy, and not onlv is the industry su 

pended, but there is no present intention — of 
resuming it. The guarantee asked for will, pre- 
sumably, require to take some practical and substantial 
form before the respective managers are sufficiently 
assured that the interests entrusted to their care can 
be adequately safeguarded. A very large proportion of 
these interests are British, and as vet — seems no 
indication of how and by hes it means the Government 
of the Czar will make good the damage that has been 
already incurred. Of that damage only the vaguest 
estimates have been received, these estimates ranging 


serene sneseterestesnnnensnnnnenanennen 


from £5,000,000 to 20,000,000. The total will 
‘doubtless be somewhere between these extremes. It 
will include the value of derricks, shafting pumps, 
pipes, buildings, and machinery de stroyed or "pi artially 
wrecked, and it will also include the value of the oil 
wasted by conflagration. But of the amount of oil 
actually in reservoirs when the disturbance broke out 
there is no record. Nor is it possible te 0 obtain in this 
country any indication of the quantity of oil it was 
customary to retain at or near the wells or refining 
works. It has been the practice, we believe, to run oil 
intended for transmission across the Caspian, or by 
water up the Volga, direct into tank steame FS; and one 
does not hear of the destruction of any of these vessels. 


That the wells are ‘* destroved’’ and the industry 


‘annihilated,’’ as some of the earlier telegrams an- 
nounced, is, of course, an absurd supposition. The 
wells are not destroyed because the pumps and shafting 
are demolished, and the industry cannot be annihilated 
as long as the rock oil remains where Natu re placed it. 
What, however, seems to be probably the fact is, that 
the wreckage of plant, machinery, and appliances*has 
been so great that it may take a year to restore the 
industry to its former capacity and activity. This is 
by no means improbable if new borings are to be made, 
new derricks and tanks erected, and new refining plant 
and machinery sent out from this country. And the 
material point for consideration by those not directly 
interested in the Caspian industry is what effect the 
suspension or restriction of the Russian aus of 


petroleum will have on the general world of consump- 
tion. 
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One effect already has been to send Russia to us for 
large quantities of coal, and to raise the demand in 
Russia for the temporary abrogation of the duties on 
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petroleum in Europe before the present oil season 
comes to an end. The Scotch make cannot well be 
increased to any material extent, and in so far as 
Russian oil may fall short of British requirements, the 
short-fall will be made up by an increased importation 
of American oil. But all this means a higher level of 
prices, if not in the immediate then in the near future ; 
and if that higher level is preserved by a continuance 
of the scarcity into the spring of next year, the Scotch 
companies will proportionately benefit when they come 
to renew their burning oil contracts. What advance 
there may be during the winter will be practically for 
the benefit of middlemen who have contracted for sup- 
plies for their sales during the season. It is a signifi- 
cant feature of the situation that the agents for the 
Russian companies have been ordered to discontinue 
selling forward at any price until the position can be 
more accurately determined. 

One peculiarity of Russian petroleum is that it 
does not yield any of the solid matter known as scale 
or wax, which is used for match-making, candle- 
making, and a variety of other purposes. Therefore, 
the position of solid paraffin is not affected by the 
Caspian crisis. But the Russian crude petroleum does 
yield a variety of heavy or machinery oils, which are 
both similar to and different from the heavy oils yielded 
by American petroleum and Scotch paraffin. Some of 
these oils are so heavy that they need little, if any, 
admixture of animal or vegetable oils to adapt them 
for machinery purposes—unlike the American and 
Scotch lubricating oils, which are used as ‘* blends ”’ 
only, and can be used for few purposes without admix- 
ture. These Russian machinery oils also pass through 
syndicates which now control the prices, and as 
they are so extensively used in this country, large 
stocks are always kept here in reserve. But 
the syndicates have ceased to sell for forward 
delivery. As these oils do not compare in density or 
quality with any similar products of the American wells 
or the Scotch refineries, it cannot be said that the with- 
drawal of them will affect any particular American or 
Scotch product. But the absence of them may in- 
crease the consumption of vegetable and animal oils, 
and also the demand for the lighter lubricating oils 
of Scotland to mix with these. While, then, the effect 
upon the Scotch mineral oil companies of the trouble 
in the Russian petroleum district can only be imme- 
diately beneficial to a very small extent, it may have 
more effect if there is delay in restarting the Russian 
wells and refineries. At the utmost, however, the bene- 
fitcan only be moderate, and the ill-wind is more likely 
to blow good to America than to Scotland. Had the 
outbreak happened three months earlier the effects on 
the oil companies’ next dividends might have been 
strongly marked. 








CAPITAL APPLICATIONS IN THE PAST QUARTER. 


Tue third quarter of the year, owing to the fact that it 
is the holiday season, 1s usually productive of very little 
in the way of applications for capital. In consequence, 
however, of the appearance of a Japanese loan for 
£10,000,000 nominal, and some considerable issues by 
Indian and foreign railways, the total for the past 
quarter is larger than that for any similar period since 
1900, in which year the total for the September quarter 
was swollen by some large Government, railway, and 
company issues to nearly 450,000,000. The following 
is a statement of the quarterly totals from the begin- 
ning of gor: 


New Caritran APPLicaTIONS. 


1904. 1903. 1902. 1901. 

£ £ £ £ a: 

Ist q’rter 67,301 200, 19,905,000, 22,226,000 47,993,000 35,044,000 

2nd q’rter 36,915,500) 50,654,000 55,188,000 58,397,000 83,915,000 

22,854,100! 9,547,000) 15,063,000) 21,276,000) 19,029,000 
ae | 42,913,000 15,386,000 26,146,000 21,570,000 


"|123,019,000 108,463,000 153,812,000 159,358,000 





3rd _q’rter 
4th q’rter 








Total. ma 
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For the nine months of the current year the total 
applications have amounted to £127,070,800, which 
compares with £80,105,800 in the corresponding 
period last year, and is fully up to the average of 
recent years. Subjoined is a classification of the appli- 
cations for the quarter and for the June half-year under 
heads indicating* the source from which the appeals for 
capital emanated, with the total for the current year 
to the end of September, comparing the amount of 
each item with the same period in 1904 :— 





Capirat APpPpLicaTions, 1905. 








| ee ieee ans: yea 
eptember 30. 
Description. H June |. Sept. Baw — 
alf-year) Quarter. | 1905. | 1904 
£ £ £ £ 
British Government loans|15,310,000| nil |15,310,000 10,155,000 
Colonial a 9 313,300) 1,349,900! 10,663,200! 14,818,500 
Foreign vi (20,539,300 9,000,000 29,539,300/15 863,100 
British Municipal and 

County loans ...... 3,964,700, 1,966,600 5,931,300) 6 160,500 
Colonial and_ Foreign! 

Corporations ...... | 7,363,100) nil | 7,363,100 2,895,000 
British railways ........| 2,566,800) 240,00C) 2,806,800 4,301,500 
Indian and Colonial rail- 

WAVE ic accewcancs .-- 13,017,400 2,249,500 15,266,900 2,440,200 
Foreign railways...... --| 7,709,000) 1,245,000 8,954,000 2,992,500 
Mining Companies— 

Australian ....<cces! 111,900) 22,500 134,400 308,800 

South African ........ | 3,209,100! 220,000) 3,429,100) 1,237,100 

Other mines........ --| 935,300; 586,700; 1,122,000 675,700 
Exploration and financial) 1335,400; 420,700; 1,756,100 1,749,500 
Breweries and distilleries! 1,240,000 21,700 1,261,700; 1,641,300 
Merchants, importers, 

and exporters ...... 396,000 nil 396,000 71,200 
Manufacturing ...... ..| 2172,400) 442,900) 2,615,300 1,227,200 
Stores and trading......, 795,300 170,500, 965,800 901,500 
Estate and land ........| 1,674,900! 160,000) 1,834,900 689,200 
Iron, coal, steel, and 

engineering ........ 2,576,500} 393,400 2,969,900 1,761,200 
Electric lighting, power, 

°C ee dédtvacseaawes 1,574,200} 275,000 1,849,200, 2,497,900 
Tramways and omnibus.. 1,844,200) 1,800,000) 3,644,200 2,539,500 
Gas and water.......... 562,200} 123,200 685,400 1,016,800 
Hotels, theatres, and 

entertainments ...., 635,000) 258C0 660,800 359,700 
Patents and proprietary 

articles ...... daawaa 80,000, nil 80,000, 434,500 
Docks, harbours, and 

shipping ..... .+e--| 3,657,000} — nil 3,657,000, 147,800 
Banks and insurance....| 468,700) 1,384,300 1,853,000 3,085,000 
Miscellaneous ........6. 1,565,000, 756,400) 2,321,400 144,600 


|104216700!22,854,100 127070800 80,105,800 





Except for the periodical renewal of Treasury Bills, 
the British Government has not appeared as a borrower 
during the past three months, and colonial borrowings 
have been restricted to two issues by Natal and New- 
foundland. Both these were 34 per cent. stocks, Natal 
placing a million at the price of 974, while Newfound- 
land fixed the price of her £:400,000 loan at 96. The 
only foreign loan was the English portion of the last 
Japanese war issue, amounting to 410,000,000 at 44 
per cent., which was eagerly taken up at the issue 
price of go. British municipalities, though many of 
them are known to be waiting a favourable opportunity 
to raise funds, have appeared infrequently, two loans 
being issued in July, one by Bristol for #755,000 in 
3% per cent. stock at par, and the other by Hull for 
£400,000 in stock of the same denomination, for 
which, however, 101 per cent. was asked. As these 
were trustee investments, giving a return of 3} per 
cent., it is probable they were fully subscribed, but their 
success was not so marked as to induce other corpora- 
tions to come forward with applications. During the 
past week, however, Somerset County has made a 
small issue of debentures, and the Middlesex County 
Council is offering three-quarters of a million of 3 
per cent. stock at gt. The South African munici- 
palities, which had been active borrowers for quite two 
vears prior to last June, appear either to have satisfied 
their requirements for the time, or to have found the 
market incapable of further absorptions, since they 
have not made any application during the last three 
months, nor, in fact, has any colonial or foreign 
municipality. 

As regards railway capital, it is impossible to believe 
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that the railways of the United Kingdom have bor- 
rowed no more than 4,240,000 in three months, but an 
issue of debenture stock for that amount by the London, 
Chatham, and Dover Company is the only one of which 
any public notice has been given. It may be remarked 
here that, as was shown in our issue of August 12th 
last, 
ways | 
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THE ‘“ ETRUSCAN MYSTERY ” UNVEILED. 

THe report of Mr Alexander Hill, which has just been 
issued by the directors of the Etruscan Copper Estates, 
effectively removes the veil from what has been called 
the ‘‘ Etruscan mystery. The lavish and wildly ex- 
travagant promises held out by the directors of this 
amazing company to the shareholders, and the huge 
amount of money expended in connection with the 
mine, lend an interest to Mr Hill’s report which would 
not in ordinary circumstances attach to such a document, 
and it is highly instructive, — view of their vehemently 
optimistic declarations of a year or two back, to find 
the board now mildly venturing the opinion that, ‘‘ not- 
withstanding the criticisms as to past development, Mr 
Hill’s report as to the mines themselves may fairly be 
considered favourable to their ultimate future.’ 
Those who study the report will be in a position to 
judge of the accuracy of that opinion for themselves. 
In the meantime, it may be said that Mr Hill has 
arrived at the conclusion that ‘‘ the mine is little better 
than a prospect now, notwithstanding the large amount 
of money that has been spent, but,’’ he adds, ‘‘ it is a 
very much better prospect now than it was at the time 
of my last visit in April, 1g02.’’ After that visit, nearly 
three and a-half years ago, Mr Hill advised the ex- 


as 


penditure of money on development, and especially in 
proving the ground in depth, and deprecated ‘‘ the ex- 


penditure of any money at all on surface works or plant 
and machinery other than that necessary for develop- 


ment. The manner in which the directors treated this 
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exper iain may be gathered from the present report, 
Mr Hill, in dealing with the point, observing that ‘* the 
extravagant waste of m« mney that has bee ‘n ine urred 
underground, and also on the surface, especially in the 
purchase of machinery which was not required or justi- 
fied, and in some cases has never been erected, added 
to the ill-conceived plan of operations is, to my mind, 


most reprehensible ‘| can oniv conelude by 
stating,’’ he remarks, in a supplementary report, * that 
! am at a loss to understand how anyone claiming to 
have even a superficial knowledge of the requirements 


of any mining property could have even suggested such 


extravagant and unnecessary expenditure as has been 


incurred by you in Italy.”’ 
As to the actual mining operations, the rcport states 
that no reliable figures relating to the ore extracted 


and treated previous to September 1, 1904, were forth- 
coming. The operations since that date, however, have 
shown a loss cn actual mining and smelting of 47,178, 
and total including development and other 
charges of £25,445. The operations have been un- 
profitable ‘‘ mainly because the grade of the ore was 
so low,’’ and the only hope for the shareholders is 


a less, 
~~ 


that it may improve in depth. With regard to that, it 
is satisfactory to find Mr Hill speaking somewhat 
optimistically. Dealing with a recent discovery, he 
observes: ‘* The fact that at the deepest point in the 
mine—namely, the bottom of the Earle shaft, 500 feet 
below the surface—ore of nearly 5 per cent. copper 


should have been found, coupled with the fact that 
nearly above this point ore assaying 2.80 per cent. has 
leads me to the conclusion that 
there is reasonable hope that the copper contents may 
increase further depth is attained, and this point 
should be finally determined before the property can 

condemned as unprofitable.’’ Briefly, then, Mr Hill’s 
report amounts to this- that gross extravagance 


also been discovered, 
as 


be 
first, 
and incompetence have been displayed in connection 
with the 


operations ; secondly, that the ore so far dealt 
with has been so poor in quality as to render it un- 
profitabie ; and, thirdiy, that in view of a recent dis- 


reasonabic 
may yet be forthe: 


covery there 1s 


quality 


hope that ore of a profitable 
ming. But he is careful to 


add that ‘‘ the mine is little better than a prospect.’ 
So great is the confidence of the directors of the 
Etruscan Copper Estates in the gentleman responsible 


that they have entrusted to his firm the 
task of carrying out the recommendations it contains. 
This tardy decision is an cloquent commentary on the 
vapourings of the chairms in and some of his col- 
leagues. It was declared early in 1901 by Mr Goveit, 
the resident director, that then had been uncovered 
‘‘ profitable ore bedies so stupendous in size that it 
difficult to refer to them in any ordinary mining lan- 
guage, for there is nothing existing to comp: with 
them.’’ At the general meeting in March, 1903, again, 
the chairman, Mr Earle, in the course of a glowingly 
optimistic speech, said: ‘*‘ Gentlemen, Mr Govett wiil 
tell you to-day, Mr 


for this re port, t 
past 


is 

y 
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me 
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Stevens will tell you to-day, and 
Mr King will also tell you that in three levels alone 


in this length of about 1,200 feet—this one little bit of 
lode out of our three or four miles of lode—there is 


conclusive proof of ore value sufficient to much more 
than cover the total amount of the company’s capital 
and debenture stock. And again: ‘‘ You may take it 
—and we have this not only on the authority of Mr 
Govett and of certain of our officials, but also of others 
capable of giving valid estimates—that on the basis of 


the average prices of metal such as have ruled for the 
last twelve months, three units of concentrating plant 


and two furnaces should produce to this company a 
net profit of something like £200,000 per annum. This, 
however, is not to be looked upon by any means as our 
ultimate limit, for there can be no doubt in the mind of 
any reasonable being that this company will still be 
but in its infancy also with regard to profit-earning. 

Mr Moreing, wno had made an airenene report upon 
the property, was present at the gathering, 
declared that the when he it 
unpavabie proposition. With statement 
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in holding out prospects to the shareholders that were 
impossible of fulfilment, their retention in office is 
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dealt in a highly melodramatic fashion. 


chairman 
“You have heard my statement to-day,’’ said he. ‘‘ I 


have pledged my word of honour that this ore is in the fp emenete 
* ¢ > $e ge 1 > rh; - - ; d 
mine at the present time, w hile My Moreing has said | Cleveland pig ironperton| 2 8 0 
) 


there is none. Now, either I am an arrant liar and 
knave, or Mr Moreing is an arrant liar and knave.’’ 


As a result of the meeting, Etruscan shares, which then 


stood over 4,2, had a substantial rise, while to-day the | Wheat) Gazette {Pet qr.| 


shares of the reconstructed company, upon each of 
which an assessment of 4s has been paid, are quoted 
at 3s. And this does not represent the worst, seeing 
that the shares of the old company were issued at prices 
ranging up to £3 premium, and at one time were 
quoted on the market at £5. 
The question for the shareholders in this egregious 
| concern to consider is whether they propose to allow the 
persons responsible for the present condition of thing's 
to continue to direct the affairs of the company. ‘Tn 
1902 these persons rejected the advice of Mr Hill in 
regard to the operations at the mine; to-day, after a 
great waste of money has taken place, they are appar- 
ently giving his firm a free hand. Apart from their 
proved incompetency and their reprehensible conduct 


superfluous if the mine is to be carried on by a firm of 
mining engineers. At the last meeting of the com 
pany, Mr Earle described the proprietors as ‘‘ splendid 
shareholders,’’ their splendour consisting of a patient 
credulity that has seldom been surpassed in the history 
of mining finance. It will be interesting to see whether 
the limit of their patience has at length been reached. 





PRICES OF COMMODITIES IN THE PAST 
QUARTER. 


Prices have further moved up during the past month to 
a slight extent, and there is now quite a distinct im- 
provement as compared with the end of June, the 
average level, as measured by our Index Number, being 
the highest for the past 18 months. The recent advance 
has been widely distributed, and seems to indicate an 
improvement in trade conditions, since it has occurred 
both from an increased demand for raw materials, and 
from the ability of manufacturers to secure better prices 
for finished products. Our Index Number, which shows 
the average effect of the movements in a number of 
principal commodities, is now 2219, as compared with 
2163 three months ago, and 2136 at the end of last year. 
The following is a statement of the Index Number for 
each month of the current year, and at intervals since 
the end of the year 1900: 
Total Index 

Number. 

2219 

2212 

2195 

2163 

2144 

2134 

2153 

2146 

2124 

2136 
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vidual commodities with three months ago, and also 
with this period in three previous years. Of the 26 items 
included in it, 15 have advanced in price as compared 
with the end of June, 10 have receded more or less, and 
one shows no change :— 
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| |_ Rise or | i ; 
Sept. 29, “oo. ae Corresponding Date in 
| 1905. ae 
1905. 1904. 1903. 1902. 
|} £8 £8 a| £8 @| €8 a| £8 a 
+02 6/230; 210 3| 21710 
Steel rails ....... ” 5 10 +0 5 0/400; 5 2 6; 510 0 
Coals—B.Wallsend , | 014 6+01 0; 015 0} 015 6; O17 6 
Copper—G.M.B... ,, | 6912 6/+312 6/58 0 0 5510 0/53 2 6 
Tin—Straits ...... 2” 14517 6'+6 2 6 12712 6 11810 0 12110 0 
Lead—English.... ,, | 14 26,4016 3/12 26/116 3/11 35 9 
16 8\—0 411); 1 9 a : 7 : : } 
ey . me ge 1310 —0 01 R §2 
Oats f Average.” | 91511 —0 211; 015 9 016 2 018 4 
Beef—inferior....per8lb) 0 210'—-0 0 2! 0 210, 0 210 O 210 
Do Prime ...... » |046'—-00 2/048! 048; 051 
Mutton—Prime .. » | 0 6 O0]+0 04) 060 '> 05 6| 0 510 
Sugar—W.I. Syrupsprewt| 014 0 —0 16, 0143 012 9' 0145 & 
Coffee—Ceylon,mid , | 4 0 0 ee 3150; 315 0| 480 
Tea (common) ....per lb} 0 0 44+ 0 0 04) 0 0 4% 004'/00 5 
| percwt| 0 70400 3|07 0 0 7103 O 6 4 
Cotton — Middling | 
American ...... per lb} 0 05°71+0 00°30 0 0602 O 0628 0 0 5s 
Yarn—32’stwist.... . | 0 0 8%—0O O04 009; O O 8 O00 78 
Wool— South Down ,, 01 23+002! 001 0010 0 0 & 
MIN a a ccineccade perewt 169'+009,169 183 1120 
Saltpetre ........ a 146\—006;11 9 5, 6 31 3.35 
Hemp—Manila ..per ton| 3310 0 —210 0;3610 0 3710 0 4110 0 
Silk—Cossimbuzar..perlb 012 3+006 0113 OW 9 Ol 104 
MU cacvescariaees perton' 1610 0 —0 50,13 2 6 1310 0 13 6 3 
WOE ccisdkecuedews ” 33 0 0'+010 0/37 9 0 3110 0 3410 0 
Petroleum ........ per gal) 0 0538+ 0 0 02 0 0534 0 O5% O 05%; 


We give next a series of tables showing the move- 
ments in various commodities week by week during the 
quarter, the first comprising minerals and articles 
produced therefrom in the first stages of manufac- 























ture :— I.— MINERALS. 
" l —.  ,.. t... >) 
Tron. Coats. |CopPerR. TIN. LEAD. | PETRE. 

Week ~- — } 
Ended. Clevel'd | .-) | Best sai titel Eng- 
No, 3 (Commn| Steel bwanena G.M.B. | Straits. 28'S? lish Re- 
G.M.B. _— — | London. S | fined. 
iiaeccachla ee ikea eens ceipiomssiniiiemail lesen btigeniaeia ingame 
per ton. per ton./perton; perton. | perton. per ton. ‘per ton. per cwt. 
195. £s dis di/Es GHEs ai£Es ad Es di&s a£s a 
July7....2 5 6/6 7 6/5 5 0/013 0/66 2 6 14015 013139 1 ¢ 6 
14....2 5 367 6/5 5 0|013 066 8 9 144 7 614 001 5 0 
21....2 53167 6\/5 5 0013 0/66 8 9/144 7 614 001 5 6 
28....2 5 66 7 6/5 5 G015 0/\66 8 9 144 7 614 0015 6 
Aug.4....\2 6 016 7 6|5 5 0! 013 0 6815 0 150 0 O14 891 5 6 
1l.....2 6 616 1 6/5 5 0/013 0/69 6 3150 0 034 391 4 6 
18....2 6 66 7 6|5 5 0/013 069 6 3 150 0 O14 391 4 6 
25....2 6 916 7 6/5 5 0.013 0/7215 0 15217 614 761 4 6 
| | 4 | 

Sept.l.....2 8 06 7 6/5 5 0.013 6/70 5 0 148 0 0141391 4 6 
8.....2 8 016 7 6/5 7 6013 6 (6815 0148 O O14 3911 4 6 
15.....2 8 616 7 6/5 7 6014 0/6817 6145 7 614 391 4 6 
22.....2 8 06 7 6/510 0/014 6 16912 6 14517 614 2611 4 6 
29. 210 06 76/510 0014 6:71 5 0 147 0 O14 7611 4 6 


The period has been one of considerable interest in the 
iron market. It will be remembered that the pig-iron 
warrant market was subjected to a “corner,” which 
came to an end in May last, leaving the manipu- 
lators with a heavy stock of warrant iron to carry. 
This they seem to have been well able to do, 
since it has further increased during the three months, 
while at the same time the price has advanced, 
and is probably somewhere about the average level at 
which the accumulated stock was _ purchased. 
During the quarter the price of Cleveland No. 3 G.M.B. 
has advanced from £2 5s 6d, to which it fell on the 
close of the corner in May, to £2 10s. Prices of finished 
iron and steel have been very firm, and for several 
descriptions an advance has been secured during the 
past month. Copper, tin, and lead, though not at the 
highest level touched during the quarter, which was 
reached about the end of August, are all at very high 
figures. House coal has made the usual advance on the 
approach of autumn, and other qualities are well main- 
tained, owing to the activity in iron and steel, which 
must sooner or later result in an increased demand for 
fuel. Our next table deals with textile materials and 
manufactures :— 

II.— MATERIAL FOR TEXTILE MANUFACTURE. 
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Corton. | Woot. | Sik. | Fuax. | Hemp. | Jute. 
| a ae } 
Week Ended.|Midding | Yarn— |NS W’les} . s | Wediew 
| Ameri* | 32's | Un-. | Sossim-| Riga | yraniig, | Native 
can. Twist. | washed. | rr é = 
per lb. | per lb. | per 1b. | per Ib, | per ton. | per ton. | per ton. 
1905. d ad 8 £s |£ s aqgs s@ 
FRE: | Tecccne 5°89 sts | ll 9 3210 | 3610 O16 6 O 
Weaesuss 59 | 8% } 112 1110 | 3210 | 3610 0/1610 0 
Basses 599 | 8 | 113 11104 33 0 | 3510 01610 0 
Faskdcss 5°95 | 8% | Iii 11104 33 0 | 3510 01610 O 
| | 
Aes Ses0 590 | 8 | 13 ll i 33.0 | 3510 O1615 0 
Bieudas | §86 | 8 | li 11103 | 33 0 | 36 0 O17 0 O 
i}, ae 561 | 88 | 113 11 10 33 0 | 36 0 O17 0 O 
casas 5°89 | 88 114 lll 33 0 | 3610 O15 10 O 
Sept. 1...... 5°90 | 8} 11} 12 0 33 0 | 37:12 61510 0 
vawceel 5°62 8 | 1h 12 3 335 0 | 38 O O15 15 0 
Mivacacel 5°53 8 | 113 12 3 33 0 | 38120 01612 6 
eaeae 5°64 83 ll} 12 3 | 3 O | 3810 01610 0 
Fae sdcusl S71 | 83 lig 12 3 | 33 0 !3810 01610 0 
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There have been rumours of fresh attempts at mani- 
pulation in the cotton market, but, on the whole, the 
price has been steadier than for some time past. Last 
year’s enormous crop left a surplus, and as the crop now 
coming in promises to be of good average magnitude, 
there is less scope for the speculative manucevres which 
play such havoc with the whole cotton industry when 
the supply falls short of the demand. The available 
quantities of wool are somewhat inadequate, but as the 
sources of supply are numerous, there are, fortunately, 
no attempts to ‘corner ”’ this material such as are made 
in cotton. The trade is, of course, embarrassed by the 
high price to which the raw material has advanced, and 
for which manufacturers find it difficult to obtain com- 
pensation in the prices of yarn and finished goods. 
Flax, hemp, jute, and silk are all dearer than at the 
beginning of the quarter. Our final tables comprise 
articles of food, drink, and commodities mainly used for 
domestic purposes. 


III.—FOOD PRODUCTS. 


GAZETTE AVERAGES, 




















(English Grain.) FLovur. BEEF. Mutton PorarTos. RIceE. 
Week — - es a 

Ended. Town sal alr 
, : Made _Infe- . oo Goo¢ an- 
‘Wheat! Barley, Oats. Gnas ok: Prime.| Prime. English.| goon. 

holds. 

per qr. per qr. per qr. 280 lbs. 8 lbs. 8 lbs. 8 lbs, per ton. p.cwt 
1905. Es dEés d&s d£s djs dj sad sd |£s8s dis ad 
July 7....1112 ll 211019 61 5 0133 0] 48] 5 8 |212 6|6 7 
14....1112 3/1 310019 711 5 013 0} 46] 5 8 |212 6|6 7% 
21....112 2/1 3 7018111 5 0/210} 4 6] &§ 8 |212 6|\6 4% 
28....18 12 311 312019 31 5 01230) 4¢ 6) 65 8 1S 266 4% 
Aug. 4.....L 1111/1 2 0018 41 5 0/210; 46; 5 8 |3 5 0/6 T% 
11....1110 51 2 51016111 5 0/210; 46} 6 0,310 0/6 7% 
18....11 8 51 3 4016 41 5 0/210; 46); 6 0;,310 0/6 % 
25....1 7 211 3 6015 91 5 013 0| 46; 510 |310 O06 
Sept.1....11 61111 3 51015 911 46/210! 46); 510 |3 2 6/6 9 
BB... FT Ul $$ 4018 DI 4 G61210| ¢€6/60;3 0 O16 9 
BB... GH 3 FOI O21 4 O18) #616 8613 616 9 
B..01 6 BT SIOMDIS TN € 01/230| 46) 6 0 1227 Git 0 
29....11 6 81 310015111 4 0/210) 46) 6 O |; 217 6;610 


IV.—FOR DRINKING, LIGHTING, AND 


OTHER PURPOSES 






































| SvuGarR. | TEA. Corree.| OILs. TALLOow| INDIGO 
Week | cae “4 od 
Ended. | | West | Congou. | Ceylon Petro-| Olive Con- 
|Jaggery ed Mid. ; Med. ~— leum. {Spanish Town. | = 
| | YTUPS Com’n. Good. | : | & 
per ewt.|pr ewt. per lb./per Ib per ewt.|per galjper tun. percwt./per lb. 
195. | sdisdj]af|dats+£s a d Es d£s dis ad 
July 7..|10 0 | 14 9 4 | @ 140060| SF is 0 O16 0| 3 54 
14..; 9 0 {14 0; 4% 64 |4 00; 5& (34 0 01 6 O|3 5s 
nm. 30 1 OB) a 68 |4 00] 54 |34 0 0:1 6 O}3 5% 
28..| 8 9 | 14 i 44 6§ 400 54 |34 0 0:1 6 03 5s 
| | | 
Aug. 4..; 8 9 |}14 0) 4% 68 |4 0 0; 54 (3410 0'1 6 O}3 5h 
11l..} 8 9 |14 0; 4 | 68 1400; 5 (3410 0.1 6 O13 55 
18... @ 9 | 14 0| ae | 40 0| 5th /3510 6 1 6 93 5h 
25..;| 8 9 114 0; 43 | 6 400] 5/3510 0.1693 5g 
} | \ 
Sept.l..| 8 6 |14 0) 4% 64 14 0 0] 5323/3510 0/1 6 9/3 54 
8..| 8 14/14 0; 4% 64 |4 0 0; 5t4/3510 O11 6 913 5h 
15..| 8 14/14 0] 4% 64 14 0 0] 5s (37 0 O|1 6 93 5% 
22..| 8 14,14 O;| 44% 6§ |4 0 0; 5/37 001 6 93 Ss 
7 8 14 | 14 0 $3 6s |4 0 0; 5t§\37 0 0:1 6 93 5S 
| \ \ 


Thes tak-.esare sat sfa tory, inasmuch as they indica e 
a dowr>ward tenden y n the cost of articles of prime 
necessity. Wheat has steadily declined since the end 
of July, when it became apparent that the world’s 
harvest would be in excess of the requirements. Meat 
has kept fairly steady, thanks to the system of free 
importation. The steadiness here presents a contrast 
to the very high prices that have had to be paid in 
Germany. Sugar has further fallen heavily in price, 
owing to the ample supplies of beet grown on the Con- 
tinent, in contrast with the shortage last year caused 
by drought, and also to the collapse of speculation in 
sugar, which has been so disastrous to many of the 
individuals concerned in it. Tea has moved upwards to 
some extent, which should benefit producers without 
injuring consumers, as the latter have had the advantage 
of a reduction of duty. Petroleum has naturally 
advanced in price, in consequence of the destruction at 
Baku, and products which to some extent compete with 
it, such as tallow and some descriptions of oils, have 
advanced in sympathy. 
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SCOTCH STEEL AND IRON TRADES.—THE 
WARRANT MARKET. 


the quarter which ends to-day the development 
of business in the steel and iron trades of the West of 
Scotland has been little short of phenomenal. Three 
months ago, to be exact, say, at the beginning of the 
Glasgow Fair Holidays in mid-July, the conditions ip 
producing and manufacturing circles were little short 
of depresssing; a sudden change for the better set 
in with the opening of August, and to-day the 
influences that go to make a boom are in operation, 
In the brief period of two months the whole situation has 
undergone a change, or, rather, a transformation, so 
pronounced that it is almost difficult to realise. lirms 
which then were looking forward to the winter term with 
some concern are now actually refusing contracts, and 
in the majority of the leading departments, the trouble 
is how not to sell and yet not offend regular customers, 
The initiative, no doubt, arose from the conviction that the 
Russo-Japanese war was bound to come to an early con- 
clusion, became emphasised when negotiations were 
suggested, and found practical expression when steps 
were taken to bring the struggle toaclose. There is 
no gainsaying the fact that the contest in the Far East 
disturbed the financial world, through fears of possible 
international complications, and that paraiysed com- 
mercial enterprise. Undertakings, necessary and specu- 
lative, were hung up, and on all hands a conservative 
and hand-to-mouth policy was followed in consuming 
circles. WVith the definite lifting of the veil, pent up 
trade was released, and, in the experience of Scotland at 
least, is flowing on a tide which, it seems quite probable, 
will last for many months, and it may be years, to come. 
In the course of the last two months the demand for 
Scotch pig-iron has grown at arate which makers say 
they never before felt. The make of ordinary 
iron is large; there are 36 furnaces blowing on the 
various brands, and the output is unequal to the require- 
ments of buyers. That prices have gone up by from 3s 
to 4s per ton is, therefore, not surprising, and that they 
will go higher seems more than probable. But the 
trouble with makers at the moment is that they cannot 
take immediate advantage of the opportunity that offers. 
They have already committed themselves so forward 
that they are declining contracts on any terms, unless 
to old clients, and even in their case, bookings are only 
agreed to under the clause that delivery depends on the 
position of the seller at the time when delivery is 
desired. The memory of the “ oldest inhabitant ’’ would 
need to be drawn upon to discover a time when a like 
state of affairs obtained. An outstanding feature is that 
the demand for Scotch iron is not merely local. It 
counts for a great deal, but the balance has been 
weighed to the right side, largely by the purchases 
from England, Canada, Italy, the Australian colonies, 
from China and Japan, and from South America. 

Then the steel trade has probably never been as active 
as it is at present. All the works are turning out 
material to their utmost capacity; in the calculation of 
several managements, the output for September will con- 
stitute a record quantity, and ‘new furnaces are being 
built to add to the supply. Some of the larger works 
admit that they have booked orders which, with their 
current powers, could keep them running full till July of 
1906. That they are reticent in selling follows as a 
natural consequence, and they have lately been raising 
prices, which look as almost prohibitive to business. On 
Tuesday the associated makers agreed to raise prices 10s 
a ton for all sections of material, naming £6 for angles, 
£7 for bars, £6 17s 6d for boiler plates, and £6 7s 6d for 
ship plates, all less 5 per cent. These quotations 
represent advances on tne rates going a year ago of from 
12s 6d to 17s 6d a ton, and an average of Ios more than 
what has ruled since the beginning of the year. At 
the increased rates a big business was done before they 
were officially intimated, and now makers are calling a 
halt even at the rises. It does appear that the situation 
has obtained its present acuteness from the circumstance 
that consumers have been leading an impoverished life 
for the gieater part of a year. This especially applies 


Cn a me 
(a ee 


-_—— 














ee 


September 30, 1908, | 
entanemieven 
to shipbuilders. A year ago boats could, and were, 
placed at the low and poverty-stricken figure of £5 5s a 
ton over head, and the prospects looked so dismal that the 
builders made no hurry to cover their contracts in steel. 
| And when the change came suddenly a few months ago, 

all rushed in to secure themselves, with the result now 
witnessed. It might be supposed from the state of the 
freight market that shipowners had had enough of shipping 
on hand at present. That, however, is evidently not the 
case, for in the last 11 days new orders have been placed 
on the Clyde for close upon 100,000 tons of new work, 
mostly of the tramp class. Some building firms are now 
provided with orders well into 1907, and not a few fully 
up to the end of 1906. The price for the new tonnage is 
quite 10s a ton higher than the average of that placed 
at the beginning of the year, or, say, “66. Besides the 
abnormal demand for shipbuilding material, an active 
inquiry is being felt for stuff for bridge building and 
other structural purposes, and an_ exceptionally 
eager inquiry for thin and_ thick sheets for 
waggon-building, and for roofing, mainly as respects the 
last- named for ‘the colonies, India, and China. In all 
| the engineering branches—locomotive, marine, and 
| .electrical—requirements are on a heavy scale, and for 
machinery the necessities are such as have not been 
known for years. There are some departments to which 
the recovery in trade has not extended to the full, but 
there is not one, in steei and iron connections, which 
has not felt the healthier beat of the pulse, and the indi- 
cations all favour the conclusion that ere long no section 
will be left lamenting. It is safe to say that not for 
years have the trade prospects in the West of Scotland 
been so rosy as they are just now, and beyond that, thecon- 
ditions probably never offered so promisingly for further 
favourable development. And this should be added, that 
producers of the finished article are meeting with a com- 
mensurate appreciation in prices to what they are pay 
ing for therough, which has not always been the expe- 
rience in trade revivals. 

It goes without saying that the conditions noted have 
not passed unheeded on the pig-iron warrant market, but 
for once, atleast, it has not anticipated, but rather followed 
events. ‘Operators therein have so long been wedded to 
the “bear ”’ side that they were slow to discern the trend 
of affairs, and they were so persuaded that the syndicate 
who cornered them in Cleveland in May would be con- 
strained to liquidate at low prices, that they for a time 
refused to believe in a legitimate recovery. If 
the recovery had not come about, it is hard 
to say what would have happened to the “bull” of 
Cleveland. But it is idle to speculate. The recovery 
has come, and Cleveland warrants, which a few months 
ago were almost unsaleable at 45s, have this week 
touched 50s, and that though iron is pouring into 
Connal’s stores at the rate of from 9,000 to 10,000 tons 
aweek. That is not a bullish point, and yet, while it 
does not encourage, it does not deter, buying, dealers 
arguing that if the negative influence referred to was not 
in sight values would be very much higher than they 
are. It is also affirmed, whether reasonably or not it is 
impossible to say, that the storing will speedily come to 
anend. Though it seems hard to say it, that might 
prove a misfortune, by leading to wild speculation anda 
pushing up of values, which would end in a suspension, 
if not stoppage, of the improvement in trade which is 
undoubtedly in progress. 














BUSINESS NOTES. 


October’s Consol Account.— Having regard to the im- 


portance of the change in the Bank rate, the Consol 
market accepted the alteration with surprising cool- 
ness. There was a little crowd, but many members 


who might otherwise have been on the watch for the 
announcement were engaged in their offices with the 
details of a fairly heavy settlement. The declaration of 
4 per cent. was met with hardly a ripple of excitement, 
and Consols did not move one way or the other. Ap- 
parently the market did not at first realise the 
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imminence of the monthly Consol settlement, or per- 
haps the change in rate was thought to be so 
thoroughly discounted in advance that the dealers did 
not anticipate realisations by those bulls who feared a 
stiff carry-over rate on Monday, the Consol payday 
being on ‘October 3rd, next Wednesday. But some of 
the holders of Consols who remained loyal to their 
stock while money was cheap were by no means 
anxious to face an advance of 1 per cent., or possibly 
more in the rate of contango. Last time the charge 
was about 2} per cent., and at the August settlement 
the particularly light rate of 2 per cent. ruled in the 
Consol market. Until the last two or three weeks 
money has been very plentiful in the Stock Exchange, 
but now there is more difficulty in obtaining accommo- 
dation ; lenders of money were able to get 4} per cent. 





on many of the good American railroad shares this 
week. Whereas takers-in of Consols have been eager 


to meet givers on the stock until lately, it would seem 
that the situation has now veered round, and the con- 
tangoes next week will certainly cost at least 1 per 
cent. more than they did on August 30th. Consols 
accordingly have been lowered by sales on account of 
those preferring to cut their losses rather than run 
their commitments over a further account. The last 
making-up price was gt, which included the dividend, 
so that the fall on the month represents about a point, 
without allowing for the contango rate. Six months 
ago Consols stood at 91;‘;, and at the end of Decem- 
ber, 1904, the quotation was 8844, ex the dividend, 
payable in January. 


Mr Arthur Chamberlain and Tubes, Limited.—A re- 
markable incident has occurred at Birmingham in con- 
nection with Tubes, Limited. It appears that the 
brokers on the Birmingham Stock Exchange were 
puzzled to account for a rush of sales of the shares of 
this company, and that it was ultimately found that the 
movement was due to the issue to shareholders— 
though apparently not to all of them—by Mr Arthur 
Chamberlain, the chairman of the board of direc- 
tors, of the following letter:—‘‘ I observe that you 
have lately been buying shares in Tubes, Limited, 
either preference or ordinary. I think it my duty to 
suggest to you that it would be wiser if you suspended 
further purchases until you have seen our next balance- 
sheet. Our year ends on September 30th, and our 
balance-sheet, which will certainly not be satisfactory, 
will be presented to the shareholders as soon as pos- 
sible thereafter.’’ Itis not surprising to find that pro- 
tests are being made by shareholders against the 
action of the chairman. The duty of directors is to 
keep all the shareholders fully informed of the posi- 
tion of the company, but for a chairman to issue a 
circular letter advising people to buy or not to buy 
shares is a proceeding that is to be severely deprecated. 
The suggestion is being made that steps should be 
taken thoroughly to clear up the matter at the forth- 
coming meeting, and it is obvious that Mr Chamberlain 
owes to the shareholders a full explanation of the ex- 
traordinary course he has thought fit to adopt, a 
course which appears all the more extraordinary if it 
be true, as is alleged, that the circular was not sent to 
all the shareholders, but only to a select number. 





The Reading Report.—The accounts of the great 
Reading combination for the year ending June 3oth 
last, which appear in full in our advertising columns, 
show that the operations of the three companies of 
which the organisation consists resulted in an increase 
of net earnings, as compared with the previous twelve 
months, amounting to $2,261,210. That has enabled 
the Reading company to pay the first dividend distri- 
buted on its common stock since the reorganisation in 


1896. The stock has now received 34 per cent., 14 per 
cent. having been paid in February le ast, and 2 per cent. 
in August. The gross receipts of the whole under- 


taking for the year amounted to $80,561,157, as com- 
pare d with $77,040,255 in 1903-4, thus showing an in- 
crease of $3,520,902. This was earned at an increased 
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expenditure of $1,216,928, and as fixed charges were | additions to the Navy (said to be for river defence), 
only $42,763 more than in the previous year, the in- | that a very large amount of bonds will be put into cir- 
crease in the surplus revenue was, as before stated, | culation during the next few years. The law for con- 
$2,261,210. The following is a summary of the year’s | version authorised $103,000,000 of 5 per cent. bonds to 
operations : : be issued, and, of these, about $68,000,000 will have 


Year Espep June 30th. been used for the conversion and for producing by sale 


1 ; 
; 1904-5, 1903-4. | the amount required to pay the unconverted bonds and 
Total gross receipts of three 5 v the expenses of the operation. The new bonds are 
\ 


COMADANICS. .2sc00cn0sascee0 BOSGLIRTGL «. T7490 2a5.27 


Total gross expenses of three being printed here by the South: American Bank Note 
companies .......eseeeee++ 56,457,254.52 .. 55,240,325.13 , Company, the contract price being $225 ae 1,c0o0 for 
—————— | 452,000 bonds (250,000 of them will be for . .20 each— | 





_¢ 
24,103,905.39 .. 21,799,930.14 ay experimental at tempt to capture nina savings), 
Total gross fixed charges and | Te de orobably the intent f the Minisser of Bins 
taxes of three companies.... 14,085,155.38 .. 14,042,392.07 °?P ao tin ention of the Minister o nance 
Nebr Saar O Seale ae ee ee place the remainder of the 5 per cent. bonds on the 
Net earnings of three com- | market gradually, in order to provide funds for pay- 
panies before payment of 


a . } eect ment of public works already contracted, for which the 
eading ompany s lvl- : . Pa ee 
sveading pany Government has the option of giving 6 per cent. bonds 


dends and general mortgage ; ar ae Rae 
sinking fund ..........eee. 10,018,748.01 .. —7,757,538.07 | Or paying cash, and to assist in the redemption of the 
As was the case in the previous year, the bulk of the | foreign Six per Cents. 


surplus and the whole of the increase was provided by eae 
the railway company, the Philadelphia and Reading | Belgium's Progress.—A satistactory account of the 





vay earning a surplus of $7,359,162, as compared | Commerc ial progress of Belgium is given by Mr Consul- 

with $4,316,265, increase $3,042,897. The surplus of General Hertslet in his, annual report. The imports 

the Coal and Iron Company was $167,875, against os home consumption in Igo04 nee in value to 
S .I 11,288,000, com 


4 ° . e 
$915,220, decrease $747,348, and that of the Reading yared with £,106,256,000 in the 


~ 


p 
1 


year preceding , an 


ee $2,49 ar as compared with P2357 6,047, de- ncrease Of 4.7 per cent., while the 
32 


crease 934,339: The accumulated si irpluses of the | €xports wert valued at 4:87, 3: 
three co: ngenne s on June 3oth amounted to $18,085,363, | 454412,000, an improvement of 3.5 per cent. The 
out of which the directors have provided for the divi- | €Xports of sugar reached a record figure, those to the 


referred stocks up to United Kingdom amounting to 86,483 tons, valued at 


dends on the first and second 


,000, aS against 

© 2 i * - an inner F + ? 74 

May, 1906, and for the dividend on the common stock | 4:937,099, an increase of 100 per cent. in quantity and | 
ms ° ° | — ’ > Ix, NTE + re ‘ Len fe a 7 4 

paid last month. The gain in gross receipts accrued | Of considerably more in value as compared with 1903. 


mainly rom merchandise traffic, the increase in that | Phe comparison of Belgium’s trade with the United 


| branch being $1,103,895, or 9.25 ang cent., while the | kingdom in the last two years is as follows : 


£ 


sini in passenger receipts was ealy $200,730, or 3.64 
per cent. There was an actual decrease of $338,579 
in the cost of working the railway, this being partly due 

to a saving of $104,056 in the cost of fuel, owing to the 


Imports. Exports. 

| £ 

| 

| es 
lo wer price of coal, while maintenance was lower, | Increase ...... 400 000 ..eee- 1,100,000 

| 

| 


£ 
L904 cccvcsescsecns LOMEO,00U sorecs IO60R 000 
DOA ei eeisiniowrssienss . 13,016,000 ...... 14,592,000 











oO ving to the fact that the large expenditure of the two | There were increases in the imports of coal, uncut 
pre vious years rendered unnecessary any more than the 
ordinary outlay during the past year. A sum of | in cotton, unworked tin, and chemical products. Trade 
$979,643 was expended on improvements, and charged | between Belgium and Canada is reported to be rapidly 
to railway expenses, this comparing with $1,173,765 in | declining, the imports from Cape Colony are ‘‘ no 


the previous year. The Coal and Iron company spent | longer worthy of note,’’ and the trade with the Trans- 


| 
| 
diamonds, and grain from this country, and decreases | 


} 
{ 
on improvements at collieries $1,730,974, against | vaal and Orange River Colony, which was always 
$1,273,035 in the previous. year, but while this com- | small, *‘ has now apparently become extinct.’’ On the 

1y realised an increase of $848,246 in gross re- | other hand, the imports from India rose last year from 
ceipts, as compared with the previous year, its ex- | 44,684,840 to 45,966,760, this being mainly due to 
penses were $1,326,981 more, the growth occurring | larger purchases of grain. Under the heading of 
mainly in cost of mining and repairs, and cost of | ‘*‘ Openings for Trade in Belgium ’’ the Consul-General 


transportation. remarks that the great majority of the letters received 


1 





SAR eeceeNEpRNInnRRES at the Consulate-General requesting commercial in- 
Argentine Debt Conversion—Under date Septem- | formation emanate from firms desirous of purchasing 
ber 1st our Buenos Ayres correspondent writes :—The | in Belgium goods which are to be bought there at 


conversion of the 6 per cent. Debts may now be con- | prices with which it would be impossible for the British 


ered as concluded. The bonds in actual circulation | producer to compete. 


saisienail to $67,000,000, not $62,000,000, as appeared | 8 





by the figures presented to Congress. The difference | The Prosperity of Mexico.—In his annual report on the 
trade of Vera Cruz, issued this week by the Foreign 
Office, Mr Consul Macleay notifies the existence in 
Mexico of a feeling of deep and widespread confidence. 
for $5,800,000. This operation had been overlooked | Mining men, he intimates, feel that with the monetary 
in making up the statement of transactions in the 
| 


arose from the Bank of the Nation having obtained 


$5,000,000 from the Conversion Office, against the 


bond of the National Bank in liquidation, which it held 


question settled, the investments of foreign capital will 
bonds. The annual saving of interest will, of course, | increase, and he adds that ‘‘ railway trathc shows im- 
be $670,000 m/1, but as a bonus of 3 per cent. has been | provement, the mining laws have been revised, banks 
paid upon $62,000,000, the saving in respect of that | report a larger volume of business, industrial stocks 
amount will be virtually postponed for three years. | are in a he shies condition—in a word, Mexico is mor 
The reduction of the annual amortisation will amount | prosperous at the present time than ever before.”’ Mr 
to some millions, but the classification of the con- | Macleay, however, considers it necessary to point out 
verted bonds of the different debts has not been com- | once more that there are many well-advertised concerns 

ted, and the rates of amortisation vary from 1 to 6 | of a fraudulent nature purporting to do business in 


u 


t 
percent. An indirect benefit, however, is the fact that | Mexico, particularly in connection with the rubber in- 
the rate of interest for internal bonds has now been | dustry. These companies, he states, have robbed the 
definitely fixed at 5 percent., and the rate of amortisa- | public in late years of close upon a million sterling. 
tion thereof will in future not exceed 1 per cent. This | They have bought lands for a trifling sum in districts 
is of much importance, for it is obvious, from the where a white man can hardly exist, and floated them 
manner in which Congress is passing Bills for the con- as rubber plantations for huge amounts without ple int- 
struction of ports, railways, drainage, irrigation and | ing a tree ; and cases have occurred of the flotation of 
sanitary works, canals, and public buildings, and for | | estates when the promoters have not even owned a 
’ 
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single acre. According to the Consul, the 
merchants. The distribution of British goods in the 
country is, he affirms, almost entirely carried out by 
foreigners, and there are few British houses of any im- 
portance in Mexico. In Mr Macleay’s opinion, it would 
be advantageous to British trade if more 
travellers with a knowledge of Spanish were sent out 
to take advantage of the commercial openings that 
exist. Foreign firms, it appears, send out trade experts 
merely to buy up samples of goods that are in popular 
demand, and these agents do not adv ertise 
mission, but carry it out with all possible secrecy 





Wills and Bequests.—The J//ustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr Henry Wrigley, J.P., late of Hillside, Chislehurst 105,056 
Mr Nicholas W ertheim, ‘late of Stone Croft, Cleve road, 
West Hampstead ....ccccccccccccsscccccccvccssccce 140,152 
Mr William Bruce Dick, late of Carrick Grange, 
SOVENOONS 66.66 kaiCeediemadeodes wide ceveceuctsadas 233,349 
3aron Nathaniel von Rothschild, late of Vienna. tcee 25OS4 


Ct me ne rn ne en ee 





Tne Commissioners of Inland Revenue have entered 
into an agreement with the Hull Corporation for the 
composition of the stamp duties payable on transfers 


market is not looked after as it might be by British | 


first-rate | 
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Seren 
Cash in hand andin branch f c t 
DOE sansa Uccuntuake 4,064, 701, 391 oS e+ 4,075,376,382 64 ..3,753,427,023 4 
| Commercial bills overdue. . 13, 400 89 .. 903 81 .. 22,263 5 
Commercialbillsdiscounted 
in Paris not yetdue .. 264,025,318 45 .. 203,765,497 4 .. 264,623,623 39 
Treasury bills ...ccececese 115,383 52 .. «s 106,571 81 
Commercial bills, branch 
DE ccdedadadenvuses 366,243,423 0 .. 308,294,799 0 .. 376,632,609 0 
Advances on deposits of 
RMR Skctuccccadacaa “ 104,009 0 .. 104,000 0 oe 
Do in branch banks ‘ 2,383,000 0 


| Advance to the State (Con- 


their | 


Do in public securities .. 


156,667,020 71 .. 
Do by branch banks .. 


164,676,728 91 
306,989,015 O .. 


e+ 173,204,422 47 
310,825,293 O . 


523,003,719 . 0 
ventions, June 9, 1857, 








and March 29, 1878)... - 180,000,500 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 ..  12,980,75014 .. 12,980,750 14 
Do disposable .......... 99,621,834 52 .. 99,627,287 0 .. 99,621,654 1 
| Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 O .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- 
perty branches ........ 29,653,520 18 .. 29,653197 38 .. 28,042,820 73 
Expenses of management.. 3,685,359 24 .. 3,172,524 45 .. 3,580,067 49 
Employ - _ special re- 
SONWG cs cccdiicccecewssecs 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
SORGNIS ch cadecescus ewieewe 100,541,912 43 .. 87,172,401 38 .. 95,904,663 53 
TOMB vccccces +++ -5,693,752,574 17 .. 5,584,660,208 91 ..5,421,940,652 42 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes: 


INCREASE. 

é Francs. & 
CROMER nk. cision dae ccccceoveccsose § SEISI ORD = 1,565,202 
Treasury account ........- ee dasadaaacueis 35,418,164 = 1,416,726 
Private depositS ........secee cccwcccsesccccce 37,009,461 = 1,516,578 
SHNGUGNUE -csctensceessadennaed evevcececece LIGTZACGS = 4750905 

DECREASE. 
Francs. £ 
Cee sccccs Cceecccccoccceccece soeawweseccrsce TRIG & 426,876 
BANK OF FRANCE RATES. 
DISCOURSE coc ccccccccceccescsccvccdcevecessccusesuscoes 3 
Advances On DULLION ...ccccccccecccccecccccocececece i 
Advances on public securities ...-cecccccccccccecece 34 





of an issue of £400,000 £34 per cent. redeemable 
stock. 

Messrs JAMES WILLING, JR., LimivED, newspaper 
advertisement contractors, have removed their West- 


End branch from Piccadilly to 73 Knightsbridge, 
¢ a Pan] dD 


S.W. 


Mr Ropert STiRviNnG has been appointed manager of | 


the Anglo-Chilian Nitrate and Railway Company, 


Limited, in London, in succession to the late Mr Noel 
West. 


PURSUANT to Section 2 of the ‘‘ Colonial Stock Act, 
1900,” the Lords Commissioners of His Majesty’s 
Treasury notify that the necessary steps to comply with 
the conditions laid down by the Treasury under the Act 
have been taken by the Government of Newfoundland 
with respect to an issue of stock authorised by the Act 
No. 2 of 1905 of the Newfoundland Legislature, entitled 
an Act to provide for the raising of a sum of money, by 
loan, for the telegraph service of the colony. 





Foreign Correspondence, 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, September 28. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Sept. 28, 1905. Sept. 21, 1905, Sept. 29, 1904 
f c f c f e 
Capitalofthe Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law ofJune9, 
DUNES Kec ndisecicesecscn 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its.branches .........- 22,105,750 14 .. 22,105,75014 .. 22,105,750 14 
Reseryé of landed property 4,000,000 0 .. 4,000,000 0 ,. 4,000,000 0 
Spécial Reserve .......... 8,407,444 16 8,407,444 16. 8,407,444 16 
Notes iti circulation ..... 4,377,276,400 0 538,145,340 0 .. 4,266,027,315 0 
Interest on securities trans- 
ferred or deposited .... 19,391,797 19 .. 20,452,957 71 .. 18,804,558 45 


Bank notes to order, re- 











ceipts payable at sight 10,897,245 28 .. 10,822,735 60 .. 10,138,896 24 

Treasury account current 
GUMGNOE ciiccasccocuus 324,025,557 4 .. 288,605,393 73 .. 232,039,640 36 
Current accounts, Paris 532.824.458 42 511,567,715 9 471,769,305 5 
Do branch banks ...... 96,051,685 O ., 79,598,977 0 92,008,662 0 
Dividends payable ........ 2,092,392 81 .. 2,217,877 81 .. 2,500,340 91 

Discounts and sundry inte- 
NUAUE vise recesesciwtenes 5,396,347 68 .. 5,093,922 31 .. 5,341,154 15 

Rediscounted the last six 
WROD waren cUusscevuss 1,116,000 0 1,110,000 0 .. 1,462,991 40 
TIED ccnssencevccaccane 99,673,182 91 + 102,029,781 82 97,092,261 2 
Total .....e.00---5,693,752,574 17 ..5,584,660,208 91 .. 5,421,940,632 42 














The rise in the Bank of England’s rate has not 
affected the London exchange, which is unvaried on the 
week, at 25f 164c. Private discount is unaltered, at 
2 to per cent. The increase in the discounts 
is due to preparations to meet bills running off at the 
end of the month. The —— s paying out gold freely, 
and its stock is reduced by £303,735 since the preceding 
return. Gold from E ngland a a sum of £120,000 was 
sent in to the Bank to- day, but will only appear in the 
next balance-sheet. The cash to-day was made up as 
under :— 
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September 28.——-~ ———-September 21.——— 
Francs. £ Francs. £ 

Gold.... 2,962,072,172=118,482.887 .. 2,969,665,566 = 118,786,622 

Silver .. 1,102,652,219= 44,105,288 .. 1,105,710,816= 44,228,432 


4.064,704,391 = 162, 588, 175 .. 4,075,376,382 = 163,015,054 


The following were to-day’s closing prices and the 
variations on the week :— 








Sept. 28. Sept. 21. 

Par. f c f c f oa 
Three per Cents....... 100.6. 9970 «. 9975 — O 5 
Redeemable Threes .. 100... 100 5 .. 100 0 + O 5 
Italian ......sseeeeee 100... 10510 .. 105 274 — 0 174 
Spanish Exterior .... 100.. 94 224... 9440 — 0 7% 
Russian Old Threes .. 100... 8125 .. 8130 — O 5 
Turkish Fours........ 100... 9115 .. 91624 — 0 474 
Egyptian Unified .... 100.. 10785 .. 10780 + O 5 
Bank of France Shares 1,000 .. 5,870 O .. 3882 0 — 12 0 
Banque de Paris...... 500 .. 1,518 0 .. 1,507 0 + 11 0 
Comptoir d’Escompte 500.. 650 0 .. 650 0 .. .. 
Crédit Lyonnais...... 500 .. 1,155 Ox .. 1179 0 + 4 0 
Crédit Foncier........ 500... 728 0 .. 725 0 + 3 0 
Suez Canal ........-. 500... 4520 0 .. 4525 0 — 5 0 
Northern Railway.... 500 .. 1854 0 .. 1850 0 + 4 0 
Western Railway .... 500.. 94753 .. 950 0 — 250 
Orleans Railway...... 500..1,510 0 .. 1,520 0 — 10 0 
Eastern Railway...... 500... 988 0 .. 979 0 + 39 90 
Lyons Railway ...... 500 .. 1,452 0 .. 1427 0 + 5 0 
Southern Railway .... 500 .. 1,228 0 .. 1222 0 + 6 0 
Rio Tintos Ord. ...... 250 .. 1,675 O .. 1644 0 + 29 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :-—Brazilian Fours 92f 5oc, 
+ 5oc ; Portuguese Threes 7of 25c, — 30c ; Chinese 
Fours 98f 85c, + 25c; Ottoman Bank 611f, + 1f 50c; 
Meridinal ot Italy Rails 763£; South of Austria Shares 


108f, — 2f; Old Bonds 377f, 5f; North of Spain 
Shares 170f, — 1f; Bonds 368f£ 50c, — 50c; Saragossa 


Shares 306f, — 1f; Bonds 4oof; Tharsis Shares 161f; 
Cape Copper 143f, + 4f; De Beers 452f, — 1f; Chartered 
Company 57f 25c, + 75c; Consolidated Goldfields 
166f 50c, — 7f; Ferreira 487f, 8f; Geldenhuis 
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108f 50c, — 5f 50c; Geldenhuis Deep 236f, — 2f; 
Transvaal Land 81f 50¢, — 3f75c; Buffelsdoorn 14f, 


— 75c; Randfontein Estates 65f, — 2f 75c; Robinson 
Mines 224f, — 3f 50c; Oceana, 36f 25c, — 75c; Simmer 
and Jack 42f, — 50c; East Rand Proprietary 188f, 
~~ S. goc ; ~~ Roodepoort 54f, — 6f; Rand Mines 
226t soc, — 7f: Lancaster 33f 25c, + 2f 25c; Village 


— Reef 6h — 5f; May Consolidated 87f 50c, — 
3f 25¢. 


Bourse prices continue firm, especially in foreign 
State Funds, the general pacific outlook attracting in- 


vestments in securities that had been previously re- 
garded with suspicion. The improvement in the 
Spanish exchange on Paris, which has declined gradu- 
ally from 36 per cent. premium to below 31, has made 
that stock a favourite one with small investors, as 
shown by the wide margin in the prices of the different 
coupons, bonds of 100 or 200 pesetas being quoted 
at 104, while for those for larger amounts, or for 
the account without limit the price is as low as 94. 
Russian Treasury 5 per cent. bonds of 1904, issued at 
4951, are now up to 525f, as they possess the advantage 
of a right of priority in any funding loans that m: iy be 
issued during the next four years. So far no Japanese 
loan is dealt in on the Paris market, but it is reported 
that the Banque de Paris is negotiating for a share in 
any conversion operation. Chinese Fours of 1895 have 
advanced to within a small fraction of par. Portu- 
guese Threes have improved on the announcement that 
the floating de bt was reduced ne: irly a million milreis 
during the first half of the year. Banque de Paris and 
Credit Lyonnais have made a sharp rebound since the 
signing of peace between Russia and Japan. 


IS 


french 


rails are strong on the excellent traffic en the 
great companies showing to date a gain of 25 million 
francs (41,000,000) on the vear. Suez shares were 


little affected by the partial block in the Canal, and the 
possibility of serious damage by the blowing up of the 
steamer which caused the impediment. 

The application of the Rabier law, passed on March 


20th last, to extend the liability of railway companies 


for damage to or loss of merchandise, gave rise to 
contestations between the companies, the public, and 
the Government, as represented by the Minister of 
Public Works. Article 103 of the Commercial Code 
declares that the carrier is responsible excepting in 


cases of vis major or inherent vice 
The Rabier law added a clause to the effect that any 
exception to the contrary contained in a waybill, 
a or other document would be null and void. The 

companies had certain special reduced tariffs under 
a h they were exempt from damage or loss, and on 
the passing of the Bill they suppressed some of those 
tari fs, and applied to the Minister of Public Works to 
raise within a limit of 5 per cent. the rates for other 
merchandise. The Government only gave permission in 
a few cases, and the servants of the comps inies in con- 
sequence refused to accept perishable articles for trans- 
port unless they were protected by exceptionally strong 
packing. This applied especially to sugar, cheese, 
metal goods, marble, and also to live animals, which 
had previously been carried at the risk of the sender. 
The Chambers of Commerce took up the matter on 
behalf of traders, who, it may be said, regretted the 
abolition of the re reduced special tariffs by which they 
had benefited. They complained that the companies 
had not only suppressed the reduced tariffs, but also 
refused to accept goods unless more carefully packed 
than before. A correspondence followed between the 
Government and the railway companies, the contention 


in the merchandise. 


or 
aos 


of the former being that the higher rates permitted on 
some articles was a sufficient compensation for the | \ 
risks, and the companies have now returned to the 
conditions of packing they had formerly considered 


sufficient. 

Official returns of the wheat crop have now been 
issued from the Department of Agriculture. They are 
appreciably more favourable than those published by 
the journal Bulletin des Halles, which gave an esti- 
mate of 116,748,200 hectolitres of 2? English | 
bushels, which was a large increase on the crop of 
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1904. The Journal Officiel now puts the yield this 
year at 119,357,159 _ hectolitres, or 184,576, 694 
E nglish hundredweights, as against 105,305,575 hecto- 
litres and 163,098,078 cwts, as shown by the revised 
returns for last year. 

A report had got into circulation that the Orleans 
Railways, in addition to the million of paper of the 
Refineries Company they had discounted, were large 
holders of shares and debentures of the same company, 
The Orleans Company has given a formal contradic- 
tion to the statement, declaring that all their reserves 
are invested in real property or in their own bonds. 


The meeting of shareholders of the Say Sugar 
Manufacturing Company has been called for October 
roth. The order of the day comprises a reduction of 


the existing capital by writing off the losses, and the 
raising of new capital by an issue of preference shares, 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, September 19. 


In the New York stock market, with the aid of pro- 
fessional bidding up of one after another specialty, 
which has been indulged in so much since last June, 
the general level of active share prices closed the 
second week in September higher than it began. The 
gain, aside from a few leaders, was not much, still it 
an improvement. At the end, when reaction 
seemed imminent, it was only the Bank statement—an 
incomplete and therefore misleading =one—which 
allowed the unthinking or indifferent among traders a 
basis on which to make a strong finish for the week. 

lor the second week in succession the statement of 
the clearing-house banks showed a heavy drop in both 
loans and deposits, this time and 
$29,000,000 respectively. The consequence, even with 
the loss of funds to the South and West and to the 
sub-Treasury at the rate of about $1,000,000 a day, 
was only a nominal decrease in the surplus reserves. 
Anything like a genuine or complete Bank statement 
at the metropolis would have shown a different picture. 
Loans, in the aggregate, undoubtedly were larger on 
the 16th than on the oth instant. There had been no: 
liquidation in the stock market, and the range of prices: 
was somewhat higher. lercantile borrowings, of 
course, larger volume. Whence, then, that 
$20,000,000 decrease in the New York Bank loan 
total? As in the preceding week, non-clearing-house 
banks and the (modern or banking) Trust companies 
had taken over the loans which the clearing-house in- 
stitutions were obliged to cut down because of the 
flow currency to the interior, and some new 
loans which the former were obliged to refuse. 
As the non-clearing-house bank and = trust com- 
pany institutions do not make  weckly — state- 
ments of their holdings, and together ‘they are 
a very important factor in the larger financial life of 
the city, the value of the statement by clearing-house 
banks is less than nothing. It is in reality a harmful 
quantity. There no telling when decreased totals 
mean decreases, merely that the non-reporting | 
banks have taken over the missing aggregates. An 
unfavourable aspect of this is found in the fact that the 
|large Trust companies which are competing in a bank- 
at line occupy a vastly different position from the 
| 
| 
‘ 
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$20,000,000 
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national banks, in that the y, the Trust companies, need 
carry very small, merely nominal, reserves, may, in 
|fact, virtually lend out almost their total de posits. As 
‘ast lending machines there are no institutions here 
like them, aside from some of the larger international 
-and private banks. Advices from the West continue 
'to show that the aggregate volume of funds needed to 
/move the crops this year will be more likely to exc seed 
‘than fall behind earlier estimates, and there is less 
i talk than there was a week ago about a large importa- 
| tion of gold in the immediate future. In fact, opinion 
has veered round so far that there are a respectable 
inumber in banking circles who doubt whether the 
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$1,200,000 ordered here through a Paris bank branch 
a week ago was other than a special transaction. 

Much has been said of our enormous export trade 
during eight months of the calendar year, as going to 
explain a tendency of gold to come here from Europe. 
The increase in foreign shipments was heavy, but so 
likewise were our importations, and there are consider- 
able volumes of foreign funds loaned here now, not to 
refer to the large sum of Japanese gold, the proceeds 
of its last bond sales, which were to be allowed to 
remain until needed elsewhere, but which it is thought 
will ultimately find their way to London. With Berlin, 
Paris, and London all holding on to their stores of the 
yellow metal, in addition to the foregoing considera- 
tions it would look to some here as if American bankers 
might have to buy gold abroad if they want it—in 
short, as if we might soon have a period of higher 
than 4 per cent. call loans, a figure which was touched 
momentarily a few days ago. 

In view of all this, just how the confident bull crowd 
in Wall Street sees materially higher prices in the 
immediate future is not easy to explain. Money flow- 
ing freely West and South ; metropolitan bank reserves 
oscillating at the minimum limit ; misleading banking 
statements as applied to the actual situation in the 
Street ; Europe holding on to its gold, and the needs 
of the commercial and industrial domestic worlds, as 
large if not larger than ever before, these are not 
factors with which to put up prices in Wall Street, 
where quotations have only just reacted from the 
highest average level on record. 

The Morgan purchase of the Cincinnati, Hamilton, 
and Dayton and its controlled roads, the Pere Mar- 


Cee ee 


quette and Chicago, Cincinnati, and Louisville, which 
gridiron the teeming industrial, agricultural, and 


mining empire included in the States of Ohio, Michi- 
gan, and Indiana, and have track rights leading East 
to Buffalo and West to Chicago, removes what threa- 
tened to become a football of some of the gigantic but 
purely speculative elements in Wall Street. This big 
central western railroad combination was largely the 


outgrowth of the foresight and financial resources of 
Eugene Zimmerman, father-in-law of the Duke of 


Manchester. But the combine, or merger, has been 
aided at intervals by no fewer than five syndicates, 
ard the vast responsibility for keeping the ‘whole in- 
tact has been left to borrowed money. In the mean- 
time, John W. Gates and Edwin Hawley, veritable 
speculators in railroads of strategic importance which 
have not already been taken over by the dozen sys- 
tems which control most of the railroad world here, 
were believed to be ready to purchase the Cincinnati, 
Hamilton, and Dayton and its acquired lines, some 

3,675 miles of railway in all, in order to hold the pro- 
perty fora price. As may easily be seen, the Zimmer- 
man lines tap every important traffic centre in the 
region referred to, and might easily be made a source 
of disturbance and rivalry to the Pennsylvania, Erie, 
and Vanderbilt trunk lines and affliated roads. Wall 
Street recalled how Mr Gates, a few years ago, bought 
a control of Louisville and Nashville, to the chagrin of 
August Belmont, who thought he had it fast in his 
grasp, and only consented to let Mr Morgan have the 
property by the payment of a round profit, by some 
said to be as much as $10,000,000. It was, therefore, 
with a genuine sigh of relief that the Street learned 
that the Cincinnati, Hamilton, and Dayton Syndicate 
had accepted Mr Morgan’s offer, a high one, it is true, 
and that the latter would arrange for the future control 
of the property. Common conjecture is that the Penn- 
sylvania, New York Central, and Erie companies will 
ultimately be found behind the new Central Western 
System, the name given to the Cincinnati, Hamilton, 
and Dayton combine by Mr Zimmerman and 
ciates, and that peace and harmony will prevail. 

Another sensational development was the announce- 
ment by Mr Joseph Ramsey, who, it was said, was 


asso- 


way to Mr George Gould, whose family is supposed to 
own a control of this vertebral portion of the projected 
Gould Pacific-to-the-Atlantic system, that he, Mr 
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Ramsey, will be glad to accept proxies and vote at the 
meeting in October to reinstate himself as executive, 
thereby ousting the Gould element. Should Mr 
Ramsey get the needed proxies it would be a severe 
blow to the Gould family ambitions. Curiosity is 
keen, too, as to who, if anyone, is behind Mr Ramsey 
in this move. Mr Gould and Mr Ramsey have long 
been antagonistic, and after the Pennsylvania’s un- 
successful fight with Gould to keep the Wabash out of 
Pittsburg, it is only natural that rumour should asso- 
ciate the name of Mr Cassatt, with a possible com- 
bination to virtually put Gould out of Wabash. It 
seems unlikely, however, that such a move can 
succeed. It is too near the annual meeting to make 
stock transfers, and the Gould party are supposed to 
have 40 per cent. of the Wabash shares. Whether 
dissatisfaction by holders of the Wabash convertible 
bonds may be made to play a part in behalf the 
Ramsey movement remains to be seen. 

In the industrial world, steel and iron continue to 
report swelling demands and advancing prices, and the 
distribution of general merchandise goes on as freely 
as before. The labour situation, however, is not 
quite as serene as formerly. Job printers (those in 
mercantile printing shops) are striking to enforce an 
eight-hour day at nine hours’ wages, and offices at a 
number of cities are affected. Resistance is offered to 
the demand at a number of centres. Longshoremen 
at New Orleans are on strike, and there are unsettled 
differences between the railroads centering at Chicago, 
and the thousands of freight handlers employed by 
them. But in this direction interest inclines to centre 
on the outcome of the promised demands of the anthra- 
cite coal miners next April. At that time the three 
years’ agreement with the operators ends, and the 
miners will ask for further concessions. At this 
writing, the mineowners say such requests will be re- 
fused. John Mitchell, president of the Miners’ Union, 
is campaigning among them, rec ruiting the back- 
sliders, and building up the organisation so as to be 
ready to take such action as he and his associates may 
think is necessary. A repetition of the big hard coal 
strike of 1902 would be nothing short of a calamity. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 

BERLIN, September 27. 
market as the monoth 
is not quite uniform in respect to the various 
kinds of accommodation. While the rate of private 
discount has risen } since a week ago, reaching 33 
per cent. yesterday, money for the carry-over shows 
a slightly easier tendency. Several days ago the 
average rate was about 473 per cent., but it is now 
about { lower, under continued abundant offerings of 
cash. On the other hand, money at call has stiffened 
to 2 per cent. To-day there was a general apprehension 
on the bourse that foreign balances held here would be 
recalled at the end of the week. While this feeling had 
no influence upon money rates, it caused a waiting 
attitude in the security market. 

There was a heavy demand for money this week for 
making repayments to the Seehandlung, which had 
given notice that it would not prolong loans maturing 
to-day. Another thing that has made money for the 
carry-over dearer than was anticipated is the fact that 
foreign assistance was not given to this market to any- 
thing like the extent that was looked for. The fact 
has also been made clear within the past week that the 
speculative position on the bourse is such as to make 
larger demands for money than seemed probable a 
Still another factor influencing the 
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The condition of the money 
closes 


' able to assist the market with liberal amounts of cash 


about to give way as president of the Wabash Rail- | 


at this time, have apparently needed their money for 
their ordinary business of lending to the building trade. 

The Reichsbank’s return for the 23rd shows a still 
further weakening of the status, but not to the same 
extent as last year at this date. The total movement, 
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as reflected in the reduction of the note reserve, indi- 
cates a deterioration of the status by £1,140,000, as 
compared with 41,550,000 last year. The metal stock 
shows a further loss of 4,546,000, which compares un- 
The 
important change for the week was a loss of 
£.2,274,000 in deposits, as against £532,000 last year. 
The heavy withdrawals at this time are due to the fact 
that the city banks are now calling for the amounts 
carried to their credit a fortnight ago through discount 
operations just before the Bank rate was advanced. 
One favourable item in the return is the contraction of 
discounts by £783,000, as compared with a gai 
£705,000 a year ago. This change may be attributed 
to the marking up of the discount rate, as well as the 
fact that the heavy discounting operations prior to that 
event sufficiently covered the demand. The weakness 
of the status is apparent from a comparison of the 
portfolio with that of a year ago. 
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favourably with a gain of #100,0c0 a year ago. 
most 


of 


Discounts now 


amount to 51,750,000, as against #.39,304,000 on 
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Septem! The metallic covering of the note 
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er 23, 1904. 
i as against 


circulation 
at that 
It is understood that a further advance of the official 
rate is regarded, inside the Reichsbank, as probable in 
the nex 
will be 
October 
make ; 


only 67 per cent., per cent. 


time. 


action 
for the first week in 
of England should 


ir future, though it is thought that no 
taken before the return 


issued. If the Bank 
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action by the Reichsbank will become practically 
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‘withstanding the fact that January and February, 


|} unchanged ‘‘ for the present 


| just voted an increase of 3s in the price o! 


owing to the great coal strike, showed a shrinkage of 
nearly 200,000 tons in production. Also, the export 
movement has reached larger dimensions that for 
several years. Exports for August were 302,555 tons, 
or 26,230 tons more than in the previous month, and 
77,548 tons more than in August, 1904. 

This week, too, several advances of prices have been 
dorf has 
ling and 


reported. The pig-iron syndicate of Dissel 


’ pud¢ 
iron, while that of grades was left 


Bessemer casting 


.’ At the same time, it 
was voted to take no orders beyond the first quarter 


of 1g06 at the new prices, the syndicate evidently be 
lieving that still higher prices can be put into effect 
next spring. The sheet rollers, too, have mi: rked up 
prices to 120s for the fourth quarter of this year, and 
122s 6d for the first quarter of next year. These works 


also decided to ref 
March 31st, b« 


in business bv that time is looked for. Some 


use orders at the prices named beyond 
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gas-piping have also been marked up slightly tn prices. 
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ough of exchange on New York | last week as being in Western Germany looking for 

remains very high, it is not believed at the Reichsbank | suitable opportunities to place order Heavy orders 
that gold will be taken from Germany for American | for Japan hay ‘ntly been taken by Hambur2 export 
account ; it is expected rather that New York’s demand | houses. From the coal trade it is reported that many 
will be supplied from the large reserves of the Bank of | large iron companies are ordering supplies of fuel, in 
France. The probable increase of the needs of the 1 addition to contracts previously placed. 
[mperial Treasury through the uprising in German The annual balance-sheets of several coal and iron 
East Africa, in addition to the requirements for South- | compa just issued are rather disappointing. The 
West Africa, is another factor to be reckoned with. | ereat Laura Works of Silesia pay only 10 pe r nt., as 
The increase in Treasury bills reported for last week, alias I percent., the reduction being due to politica 
indeed, was only about £550, 00 o, but it is quite possible | and labour troubles in Russian Poland. The Harpener 
that the Government may have to make much larger | Coal Company, of the Essen district, too, had to reduce 
demands in the near future. its distribution from 11 to g per cent. The Nappel 

The international gold movement was again un-] Machi Works, one of the laren st companies of this 
favourable to Germany in August. The net result was | class in Germany, distributes onlv 12 per cent., as 
a loss of 4.196,000 gold, after a loss of about £100,000 | against 18 per « nt These reductions, however, have 
in July The movement is in striking contrast with | had no oreat effect upon quotations. The public re- 
that of last vear, when Germany gained, in August, | main optimistic on general principles 
not less than £2,458,coo. The net gain of gold for Germanv’s fo rn trade for bests t shows heavy 
the eight months ended with August 31st was] increases, both imp ; and exports, record figures 
£-1,845,00 , as compared with £°4,500, CO 1N IGQ04 being oystered ot he L Sit ‘ th acount. Ime 

[t is not vet apparent whether the German market | ports nounted to 4,787,000 tons, being a gain of 
is to participate in the next Japanese loan, for which 548 oco tons, or 12 per cent., over \ugust, 04, while 
negotiations have been comme: 1 in London. It is| exports. with a il of 3,654,700 tons, gained about 
learned, | ever, that preliminary ste pS fan been 200,000 tons, « 3.5 ner cent. Imports {¢ r eight months 
tak« te r un the attitude of Berlin financiers ba: nounted to 24 ,'70'7,000 ons, s compared with 
meeting sh id last wee! er the auspices of the | 29 8-99 five the curcoencndl period of last year, 
Deut -Asiatische Bank, but stated that no de-land z -norts 25.729.6 on a ns = 017.000 
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company’s profits have been made in the iron and steel 
departments, and in the case of cle ag rn, Leslie, and 
Co., it is equally v ell known that the profits have been 
made in the engineering department. rif, 
assumed that the 


ee ae 
pronts made in 


were shipbuilding 
have been satisfactory, it would be a very erroneous 
impression. Shipbuilding on the Tyne, as elsewhere, 


has, during the last two years, been unprofitable ex- 
cept in a few exceptional instances. Wages, though 
reduced, have still been higher than in other trades, 
materials have been comparatively high, and prices of 
been exceptionally Yours faithfully, 

G. B. HUNTER. 


ships have low. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 
Amount First Further 














Nominai Offered to Payment Lia- 
Capital, the Publie Thereon, bility. 
£ £ £ £ 
Amount previously recorded.... ee 125,823,307 .. me “a. 
Issues of the week 
Government of Newfoundland 
(34 $4 Inscribed Stock, at 
MU ci Cotncmetaaenncesunexs 390,500 374,880 19,525 355,355 
Ashanti Sansu Mine 8 % Del 
OE cc cpueustrecasavedceunn 15,000 25,000 .. 6,000 .. 9,000 
Somerset County Council, 33 ‘ 
£100 Debentures 22,000 .. 22,000 .. 2,200 .. 19,800 
Lochgelly Iron and C £10 
VON, tssccucsnesauveceas . 50,000 .. 0,0¢0 45,000 
Middlesex County (3 Stock, 
ge A) ) ie ae eee 785,6 700,000 . 660,720 
ee oo 4,161,880 .. 72,005 ..1,089,875 
Total offered for subscription to date, Total offered for subscription for the 
- whole year- 
ROUT aij: caves nqunenes «++ £123,019,680 
POO aiviivedsiccekaweavcdue 10 6,462,580 
1902 
MOOG 6) a dctinawedagaccd 165, 99.24 
BOOS Stvakccecuncavteness 133,169,724 
NEW CAPITAL ISSUES. 
Treasury Bills.—Tenders were received at the Chief 
Cashier’s Office, at the bank of England, on Friday, Septem- 


Treasury Bills to the amount of 
in replacement of Bills falling due on October 5th. 
e Bills will be in amounts of /1,000, £5,000, and £10,000. 
ey will be and will be payable at 
I April 5, 1906. The persons 
be intormed of the same on 


’ ] ] rf - 
20th, at one o’clock, for 


000, 


be r 


dated October 5, 1905, 
six months after date, viz., on 
whose tenders are accepted will 
Saturday, the 30th instant, and payment in full of the amounts 
of the accepted tenders must be the Bank of 
England not later than three o’clock. on Thursday, October 5, 
1905. 
Pacific Nitrate Company, Limited.—In 
Messrs Balfour, Williamson, and Co. offered for sale 
6 per cent. debentures of the above company which they had 
purchased. In the advertisement offering these debentures 
intending purchasers were reterred to the prospectus of the 
company tor information as to prospects. It is stated 
that the debentures were largely -applied for, but the 
ctus is now being re “for public information 
only.” It is published i our advertis sing columns. 

lk 


¢ ? 
Inaae to 


June last 
£175,000 





it Cc 
over 


7 
prospe issued, 





Somerset Goun Stucke Banking Com- 
pany, Limited, are at ceive appli ations for 22 
Somerset Co unty Council debentures of £100 each. The 
rate of interest is 3} per cent., and the price of issue par. 
The object of the issue is to raise loans tor educational 
purposes. The rateable value of the county is £2,674,357, 
and the outstanding debt is 4131,111. The debentures are 
redeemable by amounts ranging from 4 


goo to £500 per 


annum, and subscribers can choose the number of 


to invest. 


which they desire 


ears 10r 
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| connection with the Telegraph Award and costs incidental 








which represented the expenditure on capital account for the 
year, be written off, and that the balance of £8.o81 11s 4d be 
carried forward. 

The Chairman, in \ of the report and 
accounts, said: i have n t j vhich will 
have struck the shareholder S it we 
are able this year to pay an ( rh vo half 

| yearly dividends together @ payment dc g 5 per 
cent. per annum, absorbing £38,650, whilst in 1904 the dividend 
paid was t 1er for the two half-years at the rate of 3 per 

n i I ; i ¢ st the 

glv n iS 

um 7,186 with 

ctor era- 

1g -shet ind 

t ch 

| old 
! 

| macl I 

in at ll nsider that they have 

; had a very large dividend over our 32 years the 

| average over th iod is only at the r '4 per cent. 

per annum, free of income-tax. At the sa hen they 

| look at the balance-sheet they will be convi ! ctors 

aie Song renes (See 
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Government of Sewleuniend. —Messrs Glyn, Mills, 
Currie, and Co. invite subscriptions for £390,500 33 per cent. 
Inscribed Stock of the Gov ernment of New foundland at the 
price of 96 per cent. The proceeds of the issue will be 
applied in payment of the amount required under the Award 
of ArLitration for the Government system of telegr: iphs taken 
over from the Reid-Newfoundland Company, ‘and in pro- 
viding for further telegraph extension in the colony and cable 
connection with the Dominion of Canada, and expenses in 


and necessary for the pr irposes of the loan. A letter from 
Mr Bond, the Prime Minister, is quoted in the prospectus, 

giving particulars of the revenue and expenditure of the New- 
foundland Government, and Mr Bond concludes by stating that 
“the financial position of the colony is eminently satisfactory, 
and its material interests are steadily improving.” The stock 
will constitute a trustee security, and as such gives the fairly 
high return of 3% per cent. 

‘Middlesex County. —The Bank of England is authorised 
to receive applications for about £785,600, or as much as will 
produce £700,000 in cash of Middlesex County Three per 
cent. stock at the price of gt per cent. The proceeds will be 
applied towards the cost of asylum buildings, main road and 
bridge improvements, light railways, contributions towards the 
acquisition of open spaces, elementary and secondary school 
buildings, and other purposes. The stock must be redeemed 
at par on June 27, 1935, but may be redeemed at par at the 
option of the County Council on or after June 27, 1915, on their 
giving six months’ notice to the holders of stock. The stock (and 
the interest thereon) is secured upon the County fund and all 
the revenues of the County Council, and will rank pari passu 
with that already existing. The rateable value of the 
administrative county is £5,771,019. The total outstanding 
debt is £1,910,202 1s 8d (£200,000 of which will be paid off 
by the proceeds of part ot this issue of stock) and a rate of 
1d in the £ on the above rateable value will produce 
£24,045 18s 3d. The rates that may be levied are unlimited. 
The Council is required by the regulations to make annual 
provision by a sinking fund for the ultimate redemption of 
this stock, and to furnish annual returns to the Local 
Government Board showing the position of the loan account. 
Applications must be made at the Chief Cashier’s Office, 
Bank of England, E.C., on or before Friday, October 6, 1905. 





MEETINGS, &c. 





THE PEARSON AND KNOWLES COAL AND IRON COMPANY, 


LIMITED. 
The thirty-second annual general meeting of the shareholders 
in the Pearson and Knowles Coal and Iron Company, Limited, 
was held on the 28th inst., at Warrington, Mr J. S. Harmood 


Banner. M.P. (the chairman), presiding. 

(Mr James Do read the notice 

meeting, and the report and balance-sheet were taken as 
The report stated that the profits for the year ended June 30, 

punted to £57,186 tod, and the balance brought 

forward from last. year rod, making together, 

£.63,541 11s Sd. f 6 per cent. 


ling the 


read. 


The secretary ids nvelr 





1g05, ani 









per annum on the preference shares and 3 per cent. on the 
ordinary shares was paid in March last for the half-year ended 
December 31, 1904, amounting to £16,275. The directors now 
recommended that for the past half-year a dividend at the rate 
per annum of 6 per cent. on the preference shares and 5 per cent. 


on the ordinary shares be de 


for the year of £38,6s0. The direct 


{10,000 be added to reserve fund, 


lared, making a total stribution 
rs further recommende 


that the sum of Lt Sto os 4d, 


i that 
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have thought first of strengthening the position of the company | 


before they have considered the fact of paying high dividends 
to the shareholders. There is one point on this I should like 


to refer to, and that is a comparison of the amount 
the shareholders receive with the amount of wages we pay 
our workmen. The dividend I have mentioned this year 


amounts to £38,650, and I believe I am right in saying that our 
wages sheet averages about £1,000 per day, or £365,000 per 
annum, so that I think we have a right as shareholders to ask 
our workmen to combine with us in doing their duty for the 
best interests of the concern, and working to what is as much 
to their joint advantage as our own. As regards the balance- 
sheet, you will see that this year the amount of goodwill is 
entirely extinguished, and does not appear on the balance-sheet 
at all. That is very satisfactory, and though I mentioned last 
year that we purposed doing it, yet it had not been carried out 
in the balance-sheet, and if you look at your present balance- 
sheet you will see ‘‘ Goodwill original valuation, £315,559 written 
off out of profits,” the amount—a most satisfactory 
position. The other amount to which I will a little later refer 
is the reserve fund investment account, which this year stands 
at £72,599, against the amount in 1go04 of £65,938. As regards 
the general item, you will find the mine rents suspense account 





same 


reduced. The stock account, curiously enough, is almost the 
same amount as in 1904, notwithstanding the many thousand 
items of which that consists. It is strange that the addition 


should amount in 1g05 to £226,208, and in 1904 to £226,302. 
The debtors this year are larger—in 1905 £106,362, and in 1904 
£99.048—and the cash in 1905 is £90,441, against the corre- 
sponding sum in 1904 of £82,346. On the other side of the 
account there is now, as heretofore, no debenture or mortgage 
debt. The creditors are slightly less; the fund is 
weduced by the transfer of e off the balance on 
the goodwill account, and is increased by the transfer we made 


reserve 





100,000 to W 


} 

I 
last year of £10,000. As regards profits, I have no doubt we 
shall have you concurrence in the fact that again this year we 


writing 
plant and machinery, £6,810, 


have regarded the capital account as closed, and are 
off the additions to our works in 
revenue. We have, as I mentioned before, the 
heap always in view. It is a very painful feeling to be there, 
1 the declaration of dividends, 
but we feel bound to keep up a strong financial position in order 
to meet any requisite vements. As re- 
gards the sources from which we obtain our profits, we have 
every reason to be satisfied with our profits from the coal trade. 
There has been a diminution in arising from the 
shortage in demand, and there has also been a diminu- 
This has been partly met to the extent of 2d 
per ton by the reduction in wages which was awarded by Lord | 
James in August, 1904. It is greatly to the credit of our manag- 
ing director and manager that they have been able to meet 
this diminution in receipts, and also the shortage in output of 
coal, without involving us in any diminution in our profits. As 
regards the engineering trade, that has not been as satisfactory as 
we might have desired. There is great competition, and there 
has been a considerable dearth of orders during the past year. 
Undoubtedly it will be very desirable if some combination could 
be formed to keep up the prices in tendering for the work of 


out of scrap 


and it makes us very cautious in 
+ 


expenditure for impr 


i utput, 


tion in price. 


arrangement could be made whereby the engineer of the con- 
tracting party should not be the sole arbitrator to determine 
the conditions of work and the questions ot extras, and any 
other points there might be in difference as between the manu- 
facturers who supply and those who are receiving the supplies. 
The general iron trade was slack in the first half of the year, 
but improved later, and the results were considerably better than 
in 1g04, though the sales were less in total of cash received, 
but not in quantity of goods delivered. There are two matters to 
which I would like to refer. One is the fact that the railway 
companies have given notice to discontinue the use of cast iron 
bosses in the wheels for railway wagons, and this has been one 
of the great parts of our engineering trade, so it came upon us | 
as a serious blow, and necessitated consideration of the scrap- 
heap idea to which I have already referred. We have not let 
the ground slip under us, but have at once made arrangements 
at a very considerable expense—arrangements which no doubt | 
the manager of the engineering department will later refer to— | 
to put up new machinery for the purpose of meeting the demands | 
of the railway companies, and of our other customers, so as to | 
be able to make wheels of wrought iron bosses of the very 
highest and most superior quality. You will agree with me 
it is desirable to be in the forefront, as we have been in the | 
supply of cast iron wheels and axles up to the present time. 
I do not know why the railway companies have asked for it, 
because I think during the long experience of some 30 years we 
have never heard of a flaw in the wheels and axles which have 
been made by this firm. But still, there it is, and we have to 
meet it, and we have met it by a considerable expenditure, so 
as now to be able to supply the wants of railway companies, or 
our other customers. is the question of our | 
reserve fund investment account, upon which hitherto we have | 








The other poin 
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not, I think, given the shareholders any explanation. Some little 
time ago we found that in our wire rod trade we had alterna. 
tive busy and idle periods, in consequence of foreign competi-. 
tion coming in at times to offer goods at low rates, and stop the 
continuous supply which we had with our customers. This was. 
particularly so with one of the large customers with whom we. 
were in close alliance, and an opportunity occurred, and we took 
it, of purchasing a considerable interest in shares in that com. 
pany. The result has been most satisfactory to the continuous 
working of our wire rod mill, as these intervals of foreign compe. 
tition do not come in and stop the continuity. There is no doubt 
continuity means cheapness as well as many other advantages 
in our work. We have received dividends at the rate of 4 per 
cent. per annum on that investment, and I can assure you that 
the cautious and careful policy as regards finance which charac. 
terises our Own management is also being exercised in the 
management of that new firm in which we now possess a large 
interest in shares. As regards the future, undoubtedly if we 
take our experience from the reports in the Press and the speeches 
of presidents of large associations, we should expect this year 
we are going to have a very good year, and be able to present 
you an excellent report, and pay you better dividends at the 
end of the year. There is no doubt that the good harvest of the 
past year, the peace between Japan and Russia, and the general 
better settled state of political matters do tend to improve busi-. 
ness, and we look forward to a gleam of sunshine. But still, in 
this country we have no monopoly in trade, and no privileges 
even with the colonies and India, on whose behalf we pay such 
a heavy sum in taxes for naval and military expenditure. But 
let us hope that the prophecies of the Press and what we have 
seen in the papers will be fulfilled, and that, at any rate, we 
shall have a better trade in coal and iron, which are, as you 
know, the products which ought to be a great advantage to us. 
I would not like to sit down without mentioning the fact that 
the Iron and Steel Institute is meeting at present in Shefheld, and 
that Mr Henry Bleckly is one of the vice-presidents as well ag 
the treasurer, and we feel it a great honour that he stands in that 
positicn. 

Mr W. H. Bleckly: 
the resolution that the peport and accounts now submitted be 
approved and adopted, and this I have pleasure in doing. I do 
not propose to occupy much of your time to-day. I think, how- 
ever, I ought to congratulate our shareholders upon the ex- 
ceedingly satisfactory financial position of our company, as 
shown by the figures which we put before you to-day. During 
the past year the iron and steel trades have not been in a satis- 
factory condition, and a large number of our workmen have only 
At the present moment, I am glad to 


It is once more my privilege to second 


been partially employed. 


that the antiquated policy of fifty years ago is still a policy 
which the British nation ought to follow. Our experience in 
both good and bad trade during the last few years proves that 
Mr Chamberlain’s policy is absolutely necessary if we are to 
keep our workmen fully employed and prevent our old customers 
from supplying themselves from abroad. I can remember very 
well when continental manufacturers were never able to fill 
their books until the British works were fully employed. All 
English and Scotch works in these days 
are never, as a rule, able to secure much business until the 
foreigners are working full swing. This is not as it should be, 
and I trust the time will come in the near future when the British 
manufacturers will be in a position to defend themselves against 
their foreign tariff-nurtured competitors in a manner which our 
present shortsighted policy prevents them from doing. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

The Chairman next moved: ‘‘ That the usual dividend at the 
rate of 6 per cent. per annum on the preference shares for the 
half-year ending June 3oth last, and a dividend at the rate of 
5 per cent. per annum, free of income-tax, on the ordinary 


9 


this has now changed. 


shares, be paid on and after the 29th inst. 


Mr J. J. Bleckly, in seconding the motion, said: My duty on 


this occasion is an unusually pleasant one, and it is not likely 


to be received with anything but favour. An increased dividend 


is a thing that all of us welcome, and especially when we have 


only of 


the warrant not the chairman’s observations, but the 
figures that are placed before us that this increase is amply 
justified. Since we met in this room twelve months ago we have 
had to go through difficult and arduous times, and it has taxed 
all the resources of our establishment and the capabilities of 
our managers to produce the results we have done. The circum- 
stance that we manufacture so many different commodities, and 


| that our trade connection covers almost the whole world, mainly 


acounts for the fact that we have been able to produce these 
results. We are also very much indebted in our works depart- 
ment to the policy of this board in maintaining the financially 
strong position we have always presented, and allowing the 
management liberty to keep modernising their plant to meet the 








say, we have a more encouraging prospect before us, and we 
think we have reason to hope that we shall experience a more: 
or less improved trade in the near future. The so-called Free- 
traders are now pointing to this condition of things as proving 
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calls and the changes which are constantly coming over the 





trade. We have had to face lower prices during this year, 
and a bare order book throughout. We have, how- 
ever, had some relief to compensate us in the shape 
of lower wages and cheaper material. But is has been 
a very heavy fight, from the beginning to the end, and we, 


with the shareholders, I think, are somewhat surprised that we 
have been able to produce such a good return. I don’t think 
it is necessary for me to go over the ground the chairman has 
so carefully covered, but on the question of rates and taxes it 
may interest you to know that we actually pay here more than 
equivalent to one per cent. on the capital of the company in 
rates and taxes, owing to the municipal extravagance, to use 
no harsher term, that is going on around us, and the insatiable 
rapacity of the tax-gatherer, which seems to grow by what it 
feeds upon. When we shall have any relief, I don’t know, but 
should Parliament spare time from bullying the publican and 
quarrelling about the parson, or from their games of hide-and- 
seek, to decide who is to govern this country, questions like 
this may profitably occupy some of their leisure, and something 
be done towards improving this very disastrous state of things. 
As the chairman and my brother have said, there are indications 
abroad of some improvement in the trade. The position is, 
however, very difficult, and the improvement unequally dis- 
tributed. We have had so m any false starts, due to speculative 
influences and things of that kind, that we are a little chary of 
expressing any opinion that things are really better, but we can 
say this, that we are equal to either fortune. If things are bad, 
we are prepared to fight them out, 
were never in such a good position to take advantage of them. 
Referring again to 
the wiping off of the goodwill 
satisfactory form of flattery, and 


account, imitation is the most 
I notice that it is stated in the 


papers as very much to the credit of that great firm, Sir Wm. 
Armstrong, Mitchell, and C that they have followed our 
example, and written off their goodwill. We set them that 


example. I believe that if we were followed generally in the 
trade we should find much better results in some of the balance- 
sheets of our competitors. The amount of borrowed money 
that is keeping the trade up, and with which we have to compete, 
is becoming portentious, and the debenture-holder is the main 
supporter of the ircn trade. 

The resolution was adopte 

The retiring director, Mr EF dw ard Beck, having been re-elected, 
and the auditors, Messrs Blease and Sons, reapy ointed, 

A vote of thanks was passed to the secretary, managers, and 
other officers of the company at the ironworks and collieries for 
their services during the past year. 

A cordial vote of thanks to the 
minated the proceedings 


~hairman - = r 
chairman for presiding ter- 








DUNDERLAND IKON ORE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Dunder- 
land Iron Ore Company, Limited, was held on the 2gth instant, 
at the Cannon street Hotel, London, Sir David Dale, Bart. (the 
chairman) presiding. 

The secretary (Mr S. H. 
vening the meeting, 

The Chairman said: Your directors have endeavoured in their 
report, supplemented by the balance-sheet, to afford you the 
fullest information of the construction operations of your com- 
pany during the past year, and of the stage at which they have 
reached, and the illustrated pamphlet which accompanied the 
directors’ report was intended to enable you to realise how 
very important your undertaking is, and what an amount of work 
it has involved, 
capital is represented by property of a very important character 
and of very great extent. The fullness, therefore, 
tion afforded in that way leaves me with very little to add. Turn- 
ing to the debtor side, [ may remark in regard to the cumulative 
preference and participating shares that the £1,250 stated as 
being in arrear at the date to which this balance-sheet has been 
made up, namely, March 31st last, has since been paid, and that, 
therefore, the full £1,000,000 of ordinary share capital, 
and the full £1,000,000 of preference capital has now been 
fully obtained. The next item to which I shall allude is the 6 
per cent. first charge debenture stock. In regard to that, some 


and if they are better, we | 





THE ECONOMIST. 








the question the chairman put before you, of | 


Pollen) having read the notice con- | 


and to bring home to you that altogether your | 


of the informa- | 


apprehension appears to have arisen in the minds of some of the | 


shareholders. It was intended by the paragraph in the directors’ 


report to inform you that the full £250,000 had been issued, and 


that what is called the balance meant the balance of £250,000— 
not the balance of £58,350. As a matter of fact, £250,000 has 
been issued, and the whole of that, with the exception of a sum 
under £5,000, has been paid up. I may further say in regard 
to this debenture stock that all the tormalities required by the 
Stock [xchange for granting a quotation have been complied 
with, and that probably to-day the Stock Exchange Committee 
will give the quotation asked for. On the credit side of the 
balance-sheet I think there is hardly anything on which I need 
dwell, except that at the foot of the accounts we 


we have to- -day £84,171 standing to our credit. Since the issue 
of the directors’ report progress has continued to be made in 
the construction so far as it remains uncompleted, and we are 
advised that the machinery has been turned round, and has 
proved to work sweetly, and that ore has been crushed up to a 


— 
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show at | 
March 31st £55,193 to the credit of our banking account, whereas | 
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stage which you will find described at the top of page 7 in the 
desc riptive pamphlet ; that is to say, the ore has been put through 
the larger and the smaller crushing rolls up to the stage of going 
into what is called the crushed rock stock- house, and below that 
other machinery has been tested, and satisfactorily tested. 
Active work is being carried on in the erection of the briquet- 
ting furnaces, and although they are behind the rest of the work, 
Wwe quite hope they will “be brought into operation within this 
financial year, at any rate. Reference is also made to the ex- 
perienced staff which we have got together, and some desire has 
been expressed by one or two shareholders, who have com- 
municated by letter that some remark should be made in regard 
to that point. The directors feel that two great branches require 
and have received from them the very closest consideration. 
One, of course, is their mining operations, in regard 





to which they have been advised by well-known mining 
authorities, apart from the fact that some members of 
the board themselves have experience of that character, 
and they have placed those mines in the charge of 


thoroughly competent and experienced persons, and I think there 
is no doubt whatever that our mining operations will receive all 
the attention, all the skill, and all the experience that is due 
to the initial stage of our operations. The next most important 
branch of our administration might be said to fall generally 
under the head of chief mechanical engineers. In regard to that 
we are taking steps to secure the services of a man of undoubted 
experience in that department; but, meanwhile, the engineering 
department is under the charge of the two very experienced re- 
presentatives who have been engaged in the construction, and 
who had had the benefit of the large experience afforded ‘them 
by being in Mr Fdison’s service. They will remain in charge 
until they have initiated such an experienced permanent manager 
as we may be able to secure. Allusion is made in the report to 
the visits that have recently been made to the company’s property 
in Norway by members of this board. I do not know that I can 
say more than that they all returned with a feeling of consider- 
able enc ouragement in regard to the character of the plant and 
the prospects afforded by the natural resources of the property 
and by the processes arranged for, and that the future of the 
company will be one which, I hope, may be spoken of for many 
vears to come in this room with satisfaction to all concerned. 
Nothing whatever has arisen to cast the slightest discouragement 
upon the expec —— that were set forth in the prospectus being 
fairly realised. I do not conceal from myself, of course, that 
there was a reasonable expectation on the part of your board, 
and of those who applied for and took shares originally, that the 
actual manufacturing and profit-earning operations of the com- 
pany might be brought into force pretty much at the time, or 
close upon the time, when the guaranteed dividend up to June, 
1904, ceased. But this room must contain many gentlemen of 
very large experience in the construction of works, and that ex- 
perience, I am certain, will have included some degree of dis- 
appointment as to a longer time being taken than was originally 
contemplated ; and when you have to go into a country of “whose 
climate and conditions you have not direct personal knowledge, 
that has also to be considered an element in causing delay. At 
the same time, whilst recognising fully and sympathetically that 
there is a disappointment in profit earning not having commenced 
actually and concurrently with the expiration of the 6 per cent. 
guaranteed payment up to June, 1904, I may also venture to 
point out that it is rather exceptional for capital to meet with 
any return during the actual period of its expenditure, and I think 
that if we bring. our works into operation, as we hope we may 
do by, at any rate, the end of this financial year—namely, March 
31st next—we shall only have been 21 months without profit 
earning for our capital, and that is a comparatively short period 
for the execution of works of such importance as ours are. I 
speak as representing the second largest interest in preference 
shares and debentures of the company, and I have only to say 
that, whilst quite sharing the disappointment of others, T do not 
feel that it is a very discouraging thing, and, bearing in mind 
that the preference shares, at any rate, will have a right to their 
arrears from June, 1904, I think we need not go away with any 
despondent spirit. I will conclude by moving: “That the 
directors’ report and statement of accounts at March 31, 1905, 
presented to this meeting, be received and adopted.” 

Sir Joseph Lawrence, M.P. (deputy-chairman), seconded the 
motion, which was unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 





DICK, KERR, AND CO., LIMITED. 


The annual — meeting of the shareholders in Dick, Kerr, 
and Co., Limited, was held on the 28th inst. at the Cannon 
street Hotel, ianien, Mr John Kerr, M.P. (the chairman), pre- 
siding. 

The secretary (Mr Frank Mott) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—It is a source of satisfaction 
to your directors to meet you here to-day to present the com- 
pany’s accounts for the year ending June 30, 1905. Before pro- 
ceeding to move the formal adoption of the report and accounts, 
I trust you will bear with me while I make a few remarks per- 
tinent to the occasion. This time last year I do not think 
anything I said as to the prospects of the year just ended took 
an attitude unduly optimistic, or even struck a note of 
pessimism. Your board were alive to the keenness of com- 
petition in practically every department of your business opera- 
tions. The spirit of competition and active rivalry of our com- 
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ARTHUR THEATRES COMPANY, LIMITED. 


the year to be £14,937 3s 10d, with £1,692 18s 8d broughi for. 
ward. The total sum to be dealt with was St 16,630 
ig fund is now £45 ooo, and part of this su 
utilised in redeeming the company’s debentures, tl 
improving the value of this item. The reserve fund is £3,000 
£5,103 18s 4d was written off for depreciation and repairs and 
renewals to stocks. <A dividend of 6 per cent. was also declared 
on the preference shares, and £115 18s 8d carried forward to 
year. 

The accounts were a] 1d adopted, and Mr Edward 
ton was re-elected a director of the I 

The meeting terminated after the usual vote t thanks. 
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PIGGS PEAK DEVELOPMENT COMPANY, LIMITED 


The annual general meeting of the shareholders in the Piggs 
Peak Development Company, Limited, was held on the 2 
instant, at River Plate House, London, Mr George Freeman ( 
chairman) presiding. 

The secretary (Mr William Smith) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: In view of 
the very exhaustive reports of the general managers and the con- 
sulting engineer, I need only point out some of the most salient 
features in connection with the property, and give you the latest 
information concerning recent developments. The mine is 
situated in a range of hills on the company’s property some three 
miles from the eastern boundary in a large ore body about 
100 feet wide, which traverses the property south-west and north. 
east. It has been developed in two sections by adit levels, the 
lowest of which, No. 4, is some 450 feet below the outcr p of 
the old mine. This adit acts as a main drainage for surface 
water, and through it the waste rock and ore extracted in course 
of development is trammed to the dumps. In what is known as 
the new section, some 650 feet north-east from the old mine and 
on the dip of the hill, two rich chutes of ore have been developed 
down to the sth level, a total depth of 369 feet from the outcrop. 
These chutes are coming together, and will probably junction 
at the 6th level. The general manager’s remarks on the recent 
developments, and the very satisfactory assays averaging 15 
dwts, published on page 7 of the report, will be read with 
interest, ‘nore especially as it will be seen they bear out the 
opinions previously expressed by our technical advisers—namely, 
that as depth was attained and more settled ground met with, 
the chutes would be better defined, and values more concen- 
trated. The most favourable feature of recent developme nt is 
the graduai improvement in values and the lengthening of the 
chutes in successive level. It is intended to co1 centra te all ener- 
gies in sinking and opening up pane chutes in depth, and by 
the end of the financial year it is hoped such progress will be 
made that the question of the nature cand size of a luction plant 
ng this part 

















can be settled, and arrangements completed for worki 


of the property by a subsidiary company. You will remember that 





our Barberton property, which comprises 190 claims, a valuable 
water right, and a 20 heavy stamp battery and plant, is situated 
in the vicinity of the Sheba property, where recently a highly 
pay rable reef has been discovered on claims not far from our 
boundary. We are informed this new discove ty strikes in the 
direction of our claims. If this proves to be the case upon in- 
vestigation, it will materially assist in the realisation of this 
asset. During the period under review the native labour supply 
has not been equal to our demands; we have also experienced 








a i ultv in obtaining a sufficient number of reliable white 
miners, although our scale of wages is from 20s to 25s per day, 
i won to that pertaining on the Rand. Later meg: however, 
point to an improvement in both these sources o Flee and 
lead us to hope that development can now be more rapidly 
prosecuted. Transport facilities have considerably improved 

‘e the abatement of cz repair of the roads 

the Government, re re regular supply 
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he shortness of labour; consequently the w 
done is inconclusive, although several promising gold reefs 
been locate dL. and a valuable lode of iron ore f ex repti 


oy has been found, which may become in the future an asset 














of consideral ble impc We have been approached by sub- 
ti ial peo} to ¢ lease to work the alluvial deposits on 
the property, bee rave deferred entertaining the proposal pendin 
the completion of a scheme now under consideration for thr 
open portions of the mineral area to prospector terms after 
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11 r tor Spruit station, he Pretoria 
» P Peak, a dista -o miles, at 
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of equal value to some of the best in the Transvaal. From the should sell the property to a subsidiary company as it stands. 
facts I have put before you, I venture to think you will agree 
with me that we have a property of great promise, and one that 
fully justifies the provision of further capital to press on develop- 


It is undoubtedly a valuable mine, but it will require the ex- 
penditure of capital to make it a paya able ibs, ag Pro- 
specting work had in the meantime been proceeding at a place 
called Semna, which is about 30 miles south-east of Fatira and 
three exploring shafts have been sunk on the ancient workings, 
which extend for a distance of over 800 feet. As the prospects 
at Semna appeared to us of great promise, we decided to wait 
for a revival in the mining market before taking out a mining 
lease for Fatira, with a view to selling the property, and to devote 
the whole of our energies to opening up the mines at Semna, 
which we are doing under agreement with the Eridia (Egypt) 
i:xploring Company, within whose district Semna lies. I am 
" appy to say that our efforts are being crowned with success. A 
at deal has been written, and not without a certain amount of 
truth, complaining that although the reefs in Egypt are fairly 
rich, they are narrower than those met with in most mining 
countries, but at Semna we have a 6-foot reef going over 2 ozs. 
We have plenty of funds in hand to develop this property down 
to a depth at which the mine may be considered a payable 
mining proposition, and our staff is working with great energy, 
and with the definite hope of eventually establishing a mine 
which shall be second to none in the country. As you know, we 
have a working capital of £35,000, all of which is guaranteed, 
and of this we have about £25,000 left, which will be more 
than sufficient for our —— The report which we have the 
pleasure of submitting to you to-day foreshadows a large and 
import: n scheme which we have under consideration—namely, 
the establishment near the Nile and the Government Railway at 
Keneh at a central milling station, to which ore from a consider- 
a roup.of mines, of which those at Semna form a part, 
brought down by a light railway, and crushed 

nomically. It is, of course, too soon to talk about the cost 
ining and milling, but we are assured by our engineer, Mr 
rd, in whom we have the most implicit confidence, and to 
vledge and foresight we owe the remarkable develop- 
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ment at the ine For this purpose we recommend that the 
capital of the company be increased by the creation of 40,000 
new shares, and that such shares be offered to the present share- 
holders fro vata at par. With a view to making the payments 
easv on the new shares 


instalments extending 
ment guaranteeing the issue on terms, in which the directors are 
interested, will be presented for your adoption. I now beg to 
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we propose they should be paid up 
a peri iod of nine months. An agree- 





late war, when we see no reason why our land should not be large amount of money on pumping machinery, or whether they 
| 


move that the report and accounts be re eived and ad ypted. 

Mr Ludwig Ehrlich seconded the motion, which was unani- 
mously agreed to; and, at a subsequent extraordinary gener 
the capital of the company to 





meeting, ré lut: Ss incr — 
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240,000 Were also aa 


A vote of thanks to th 


a Su 1an for presiding terminated the 
eding 


CONSOLIDATED MAIN REEF MINES AND ESTATE, LIMITED. 


The seventh ordinary general meeting of the shareholders in 


the Consolidated Main Reef Mines and 
held on the 23rd ultimo at Johannesburg, 
I 


yach (the acting chairman) presiding. 


"state, Limited, was 


f 
I 
Mr Alphonse Reyers- 
The secretary (Mr H. G. L. Panchaud) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: When last we 
met the labour problem was approaching solution, and although 
lav at 5 being experienced, in spite of an 
approximate importation of 45,009 Coolies, we can now fairly call 
this questi tisfactorily settied. In order to obviate undue 
criticism, which has of late been rather freely indulged in, conse- 
quent, no doubt, upon adverse ney market conditions, it may 
) has throughout been 





fairly worked, due regard being hac i to the tonnages developed gypt, that we can work all our mines in the most 
if the different reefs. Reverting to the accounts, vou will see that manner under the system of a central milling station. 
they have bee1 mpiled in the clearest possible manner; the n the Chairman moved the adoption of the report 
bal e-she \ iteration by closing accounts which | and accounts 

h in realit i vith the year we have to deal Mr C. Weeding Skinner seconded the motion, which was 


ital of the subsidiary companies 





Some formal business having been transacted, a vote of thanks 


at the rate Of 4 per cent. per ’ : 3 7 
to the chairman for presiding terminated the proceedings. 


increased during the year by 
f1,z00. The amount standing to the credit of our bankers has 

reduced by over £74,000, and whilst last year we carried 
forward a 3s Of £34,371, this year we show on the right side 
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| of the account an amount of 449,334. Turning to the mig elt 





PUBLIC INCOME AND EXPENDITURE. 
_ REVENUE AND OTHER RECEIPTS. 


-—- Receirts.———~ -—— RECcEIPTs. —~ 
Estimate ,Apl. 1, 05, Apl.1, 64,; July 1, | July 1; 
for the to to to to 
Year | Sept. 23, Sept. 24,) Sept. 23,) Sept. 24, 
1905-6. 1905, 1904. 1905. _e. 





will find that buildings, machinery, plant, and shafts a h 
i ases, which denot ubstantial progress. Coming to the 
re ue and expenditure accounts, it will be seen that whilst we 
made on last year’s working a profit of only £7,300, this year 


{52,300 Were earned, a feature upon which I think you will 





agre our board h their technical advisers an general 

agre voul l, with th echnical adv I d genera Padenses tn Masboanen £ £ £ 
tA ril :— 

Meek of England ......) + | -6 352,909 3462116 .. ” 


Bank of Ireland........ oe 1,077,3€9 861,726 aia a 
7,42 50,278 4 1263, 842 


REVENUE. 


£ £ z £ £ 
Customs .ecceeceeeeeeeeees 34,050,000 16,005,006 17,157,000 618,000' 680,000 
WXCISE ...0.eeeeeeee eeeeeee, 50,200,000: 14,114,000, 14,484,200 1,151,000, 1.217,0C0 
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manager, can justly feel proud of. It is a thankless task t 
forecast, but | feel quite confident that much better results still 

i l manager states in his re- 
that the tonnage of payable ore has decreased by 23,642 tons 





of an average value of 10.4 dwts, against an average value of 
by to be overlooked that the 
total ore reserves for the vear under review have increased by 


35,088 tons he further fact that our total oz reserves show 
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a decli t o.g dwts is counterbalanced by the very appreciable | Estate, &c., Duties ........ 15,000,000 6,332,000 5,508,900| 140,000; 216,000 
reducti weil a: witich, year ending June 30, | Stamps ....--sessseeeeeres 8,000,000 3,713,000 3,270,000 134,000 4,000 
1 : a Land Tax and House Duty 2,700,000 400,000 520,000 xe mp 
1905, were 235 7d, as against 2§5 the previous year, a Property and Income Tax 31,000,000 5,044,000 5,367,900 54,000 12,000 
reduction of 1s rod per ton. Of all the heavy items in the | Post Office .......-:ese+ee- 16,500,000 6,650,000 6,430,000 440,000, 440,000 
table analvsing the rk r costs, savings have been effecte i, | Telegraph Service ...... --, 4,050,000; 2,000,000 1,950,900 50,000, 110,000 
' oe a lahore | Crown Lands .......-.- cs 470,000, 170,000 190,000 .. 20,000 
with ( i Cee ee ee ee eee Receipts from Suez Canal 
supply. Alt ther r natives cost us in wages, food, recruit- Shares and Sundry Loans 1,034,000. 678,309 668,423 a si 
ing, and pa ».t8g, being 7s 7.470d per ton, or 32.303 per | Miscellaneous .......- esses; 1,450,000 705,760 732,854 49,414 100,150 
cent. of the t l working costs i do not feel called upon t *Revenue paid into the a a “ a 
trespass into t arena of high politics, but this I cannot refrain Exchequer ..-+---- 142,454,000 55,812,069 56,217,287 2,636,414 2,799,150 
f ws hind 44 » pees er eee ane Rein hte % 
| Home Parliament, were to leave us a tittle mece to ourselves, | Totalsineluding Balance..|_..__| 6s24ase7! coaanaza! |e 
Sand not meddle with :matten-dhouletidh dies anieneaa teu OTHER RECEIPTS. 
1} ana not ft ¢ W ot 1 ce a 0 twhicn t und =< L Alki © Repayment oi Advances for a - ; 
Hi or nothing, w hould be able t ichieve far better results, and Bullion ........-- come oe | 300,000 250,000 oe ee 
rer much mor rapidly. I ) » formally move th Under Telegraph Acts, 1892 | 3 
pect eee — 0 tee eee, “ 100,000 370,000... ee 
Ne ey 1 +} $ 1:4 : Under Uganda Railway Acts, a ' 
| Mr E. F1 inde ided the motion, which was ca 1896 to 1902 ......-ceeeee -» | 192,592; .. = “ 
Some f al bus ss having been transacted, a vote « s | Under Naval Works Acts, a 
t¢ 12 cl for presiding terminated the p ' 1835 to 1903 bese eeeeteeees ee ae 230,000 ee ee 
Under Military Wo ; 
——-—_ -——- ——. 1897 to 1901 “ 410,408  900,C00 és ss 
Under Land Re¢ \ 
FATIRA (EGYPT) EXPLORING COMPANY, LIMITED. na Sete tae ee 13,000 ws a at 
;} Under *ublic suildings ‘ 
The first annual general meeting of the shareholders in the Expenses Act, 1903 ...... *° 35,000 ee ee ee 
} ] : 3 sue ixchequer 
Fatira (Egypt) Exploring Company, Limited, was held, on the | By, Issue, of Exchequer 
28th instant, at the offices, 15 Great St Helens, London, Mr mental War Loan Act, 
Tyndale White (the chairman) presiding. NO So Sate hen te 3 ea a 6,413,990 = ea 
The secretat Mr k. S. G. Malins) having read the notice | By Issue of ‘Exchequer 
ie Bonds under the Finance , 
CORVERING. Le MecHne, load - DML ins uetosdaaienaal “i 8,955,000/ .. es o 
The Chairman, in the course of his speech, said: Gentlemen, | Unclaimed Dividends Ac- 
This company, as you are aware, is a subsidiary of the Egyptian count, — Receipt _ under 
Mines Exploration Company, of which I am chai man. The aaa + aldara ie a 500,000 me a 
Fatira (Egypt) Exploring Company was formed, with the con- | temporary Advances, de- 
sent of the Egyptian Government, to work and further develop adloney cine eesesscess ee ae 2,800,000 es ee 
about 1,200 square miles of the Egyptian Mines Exploration | Temporary Advances, Ways 
. , ee a ca and Means _ (including} 
Company's concession, which is called the Fatira district. Owing £10,500,000 Treasury Bills) 
to the influx of water, we were compelled to stop work. Your HiT. kc ca dedaceaaeos a oe | 14,500,000 és 
directors had then to consider whether they should expend a Total... nscale we 73,247,547 86,445,119, 2,636,414 2,799,150 
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* Revenue paid into the; | 


Exchequer, as above . ./142,454,000 55,812, 069! 56,217,287 
Revenue paid to Local 











Taxation Accounts, &c.—| a | | 
Customs .............. 176,000 69,739, 77,021_—.. ool 
SN ties cvceannias c | 5,291,000, 1,611,851! 1.609.673 153,000, 10,000 | 
Estate, &e., Duties ....) 4,289,000 2,092,859) 2,119,282 64,090) 40,000 
a ee s+eee-| 9,756,000 3,774,428) 3,805,936 217,000) 50,000 


Aggregate Revenue, in- 
cluding Payme “f* > 
Local Taxation 
counts, &e 





EXPENDITURE AND OTHER ISSUES. 


a , 


| Total Issues out of the Exchequer 
} { to meet Payments from 





| Estimate oe 
ae | = 





| —— Apl. a 05, /Apl. te ‘04,| July 1, July 1, 
| 1505-6 | to | to 
° be = 23, | Sept. 24, | Sept. 23, | Sept. 24, 
1905. | 1904. | Ls 1905. _ | 1904. | 
£ £ £ & 
National Debt Services ...., 28,000,000 11,969,974 12,142,931) a 
Other Consolidated Fund 
MWMOIND: vcschnssucncenncs 1,620,00C 740,116; 742,481 53,750 53,750 
Payments to Local Taxa- 
tion Accounts charged on 
the Consolidated Fund ..| 1,160,000, 644,966) 644,927 +s +: 
upply Services............ 111,303, 000) 46,748,338) 50,605,918) 1,555,000. 1,575,000 
Expenditure pbusee 142, 084,000 60,103 394! 64,136, 257! 1,608,750 1,628,750 
OTHER ISSUES, | { 
For Advances for Bullion.. 240,000 20,000 ae 
For Advances for Intereston 
Exchequer Bonds issued } 
under the Capital Expen- 
diture (Money) Act, 1904. i“ 90,000; gk ee *s 
For Exchequer Bonds issued | 
under the Supplemental | | 
War Loan Act, 1900...... +» | +e | 6,500,000 
Oates Telegraph Acts, 1892 | 
1904 00200082 50600060608 ee } 450,000) 200,C00 
Under Naval Works Acts, 
LS aaa 1,663,000) 1,810,000 : 
Under Military Works Acts, 
SOUT BOW OO ooo os insans sacs 900,000 1,700,000 
Under Land Registry (New | 
Buildings) Act, 1900...... -_ 23,000 {ee 
Under Public Buildings | 
Expenses Act, 1903 ...... ee | 105,000! 85,500 4,000 
Under Public Offices Site 
(Dublin) Act, 1903........ ee | 25,000) ee ° 
Under Cunard Agreement | 
(Money) Act, 1904........ ve 230,571) 41,594 
— Advances Re- 
Me essuoxisstcsenacas os ‘ 2,800,000; 
Whee & Means heweepeens 
MEE cuca occcresbaccc: 3,450,000 
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Balances in Exchequer :— 
Benk of England ...... 
Bank ofIreland.... 





8,638,891) 4 858,523 + 837,656) + 969,250 
803,491 859,839 + 148,414) + 197,150 


9,442,382, 5,718,362 + 986,070 + 1166400 
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TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; 


Cheques and Post-office Orders to be made 
the Economist. 


Yearly, 40s, 


tayable to the Proprietors of 


Colonies and Abroad, £2 4s per Annum. 


Copies of the Economist may alu -— be obtained in Paris and Nice 


of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 48 Quai 
St Jean Baptiste. 





SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


TOTAL FUNDS EXCEED £5,500,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





‘ THE Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


(Empowered by Special Ac t of Parliament.) 


FUNDS, 3lst December, 1904 .. £1,337,989. 
The Corporation has paid over £4,500,000 in Claims. 


The Ocean Corporation issues the **LEADER” POLICY against 
| Accident and Disease. Recent and important additional benefits. 
| SEND FOR PROSPECTUS, 

Fidelity wag are 2e8; Workmen’s Compensation,; Public Liability 

Insurance; Bur; glary Insurance; Mortgage Insurance ; Excess Bad 

Debt ome ance; Boiler and Lift Inspection and Insurance 
Head Ojice: 36 To 44 MOORGATE STREET, LONDON, E.C 
RICHARD J. PAULL, General Manayer 





ecrelary, 











63,804,965) 80,725,757 1,650,334 1,632,750 | 


Inc.orDec|.forWeek | 
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Che Bankers’ Gazette. _ 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 








1 | | ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
152,210,000 59,586,498 60,023,223 2,853,414) 2,849,150 


the week ended Wednesday, September 27, 1905. 
ISSUE DEPARTMENT. 


£ £ 
Notes issued........ 51,338,920 Government debt.... 11,015,100 
Other securities .... 7, 434 ,900 
Goldcoin and bullion 32, 52,888, 88,920 
51,358,920 51,. 338,920 920 

BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government securi- 

Bast acccasesossdes Opals BS is ncaa erent 18,667,070 
Public deposits* ..-» 14,203,316, Other securities .... 35,297,160 
Other deposits ...... 45,169,262 Notes....... weeseee 22,067,485 
Seven-day and other Goldand silvercoin.. 1,740,076 
Dills....eeeeeeeeee 99.335 ee 
77,771,791 77,771,791 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
Dated September 28, 1905. 
The preceding accounts compared with those pf the previous 
week exhibit :— Increase. Dessenne, 


466,750 
275,474 
- 3,681,128 


Circulation (excluding 7-day and other bills).... 
Public deposits 
Other deposits 

Government SCCUFitied .........ee cece cece eeeeens 
Other securities 
Bullion 
Rect 
Reserve 


POY UV UREREE TE eee ee 


tener 
Seem emer eeeeweeeeseeer eee eee® 





senses 
see eeeeeeee 
eeeeeere 
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The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended September 27, 1905: 


Securities 


a 
Gold : > 2g 
in from a in z= 8 
Coin and excluding Deposits Banking Reserve.| >‘ 
Date. | Bullion. —- Bank Post po eed Be = 
Export. Bills), went, Sus 
| Q a 
. £ £ £ £ £ 
oa 5 38,461,783 292,000 in! 30,711,265 61,316,713 53,127,263 26,200,508 423 '24 
12 38,203,585 5,000 out! 30,269,650 54,120,544 45,744,778 26,385,935 483, — 
19 38,275,642 90,000 out 29,989,150 55,095,551 46,395,133 26,756,492 483, — 
26'38,021,410 270,000 out, 29,985,825 54,328,868 45,861,092 26,485,585, 483’ — 
Aug. 2,36,884,155 80,000 out) 30,072,720 53,148,024 45,938,552 25,261,435 478 - 
936,297,329 10,000 in) 29,939,255 53,001,938 46,264,330 24,808,074 463,— 
16 36,579,303 44,000 out 29,486,995 55,642,360 48,184,295 25,542,308 454 - 
23 36,822,563, 277,0.0 out, 29,101,930 55,938,763 47,878,972 26,170,655 463 — 
30:36,651,047' 389,000 out 29,662,960 54,964,253 47,553,213 25,438,087; 464 — 
Sept. 6 35,693,823 783,0C0 out 29,448,980 54,843,771 48,469,357 24,694,845 45 3 
13 35,257,182 746,000 out) 29,201,200 53,710,379 47,530,589 24,505,982) 454 — 
20 35,231,394 334,000 out, 28,804,685 |55,415,876 48,878,975 24,876,709 444 — 
27 34,628,996 530,000 out) 29,271,435 59,372,578 53,964,250 23,€07,561 40 4 
Subjoined is our usual table, affording a comparative view of 


the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz.: 





At corresponding date Sept.25,  Oct.1, Sept.30, Sept. 28, Sept. 27, 
with the pr esent week. 1895. 1902 1903 iyC4 dC 5, 
ale ion (excluding £ £ £ £ £ 

¥ —S bitie) 25,898,520 30,401,185 29,439,250 28,401,895 29,271,435 
Public deposits .... 7,428,225 10,025,973 8,215,520 8,404,465 14,203,316 
Other deposits .....+.++- 48,703,901 42,695,526 43,438,107 41,886,596 45,169,262 
Government securities 14,827,486 15,826,080 16,906,056 14,227,140 18,667,070 
Othersecurities .......... 25,008,487 31,837,516 30,483,714 25,459,285 35,297,160 
Reserve of notes and coin 34,644,752 23,616,219 22,820 140 28,969,468 23,807,561 
Coin and bullion ........ 43,743,252 35,842,414 53,809,390 38,921,363 34,628,996 
Proportion of reserve to ; 

liabilities see bauseeeeune 614% 442% 435% 574% 40 
Bank rate of discount .... 2% 4% 4% 3% 4 
Marketrate, 3months’ bills & tt Sin 4 3tk 4 2b 33 
Price of Consols* ......-. lu7+z Yoey 872 885 893 
Price of silver per oz. ...., 305d 23nd 274d 26;d 28;4d 
Average price of wheat 22s 7a 26s 6d 27s0i 29s 10d 263 &d 
Exchange on Paris (short) 25°274-324 25.16}-21} 25.183-23} 25 263-213, 25.15-174 

— Amsterdam (short) 12-24-34 12.23-3% = 12.12-24 =12.14-13 | 12.28-22 

— Hamburg (3 seats 20-56-60 20.61-69 20.61-65 2058-62 | 2053-67 


Clsaring-house return .... 119,591,000 226,278.900 198,645.000 164,860,006 187. 852,000 
ad + New 2% per Cents.—Goschens, 


The amount of the ‘other deposits’’ compared with the ‘‘ other 
securities,’’ showed in 1895 an excess of £23,695,414, and in 1902 
an excess of £10,858,000, in 1903 an excess ot £13,014,393, andj 
in 1904 an excess of £16,427,311. In x905 there is an excess of 
£9,872,102. 


In the same week of 1go2, the Bank rate was advanced from 3 t¢ 

4 percent. There was a semi-panic in New York, and a Japanese 
loan of five millions was pending, making the outlook very 
obscure. The market was quite prepared for the rise in the 
' Bank rate, as it had previously been charging more than the 


———— SC. 
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ae 
official minimuin. The outside rate for best three months’ bills 
was 3) per cent. There was a big fall in American Rails, 


movements in other departments being irregular. 

At the corresponding period in 1903 the Bank rate was 4 per 
cent., and a considerable amount was borrowed from the Bank 
before the end of September. After the turn of the quarter, both 
loan and discount rates fell away, and whereas the quotation for 
best three months’ bills had been 41% per cent., it dropped to 
318 per cent. A remarkable change of tone occurred on the 
Stock xchange, and in three days Consols advanced from 867% 
to 885. Silver was quoted 275% éd per ounce. 

In 1904, the Bank rate was 3 per cent., and the market was 
well supplied with funds, while the Bank reserve was nearly 
£29,000,000. Outside discount rates relapsed, the rate for best 
three months’ bills falling during the week from 234 to 24% per 
cent. Partly in consequence of the easy monetary condition, 
the Stock Exchange was cheerful and prices firm. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date i in each case :— 


















































Country 
Weeks Ending | Town Clearing. | Clearing. | Total. 

Date, 1905. £ £ £ 
January 2toAugust9 ..| 6,873,194,000 556,829,000 | 17,430,023,000 
ee ee renee 217,861,000 19,207,000 | 237,068,000 
195,605,000 16,182,000 | 211,787,000 
159,850,0C0 14,709,000 | — 174,559,000 
September 6 242,526,000 18,467,000 260,933,000 
158.820,000 16,342,000 | 175,162,000 
237,517,000 17,859,000 255,376,000 
171,684,000 16,168,000 187,852,000 
Total, 1905 8,257,057,009 675,703,000 8,932,760,000 
Corresponding total 1904 ..; 6,967,467,000 655,240,000 | 17,620,707,000 
Increase or Decrease in { + 1,289,590,000 | + 22,463, = + 1,312,053,000 
DE sbdsceinsnavwess (| = 1851 % | = 344% |=" 1722 % 
Gross total in 1904 ........ | 9.677,988,000 _ 866,209,000 | 10, 564, 197, 000 
PERE As eeeeusinnedaes 9,234,956,000 £84,869,000 10,119,825,000 
Increase or Decrease inj| + 443,032,000 | + 1,340,000 (+ "444,372,000 
Wels erika aie aineeaceu’s ll = 48% |= o1Is% |= 4:39 % 


SPECIAL Days 


“ Fourths ” of the 


Stock Exchange Pay Days. Consols Pay Days. 




















Month. 
Date. £ Date. £ Date. . 7 
1905. 1905. |} 1905. | 
Jan. 13 to May3l 841,422,000 Feb. 1 59,423,000 Feb. 4 34,077,000 
WUE Ficscsiccenas } 72,765,000 Mar, 1 62,357,000 Mar. 4! 37,955,000 
SRP ree 86,554,000 Apr. 5} 62,700,000 Apr. 4 45,394,C00 
OO Das skcivens 76,530,000 May 4 46,002,000 May 4 46,002.000 
Ms kenemesol 79,756,000 June 1 55,589,000, *June 3 27,315,000 
pO | Seer 81,564,000 July 5 £2,424,000 July 4 43,235,000 
Mitseencenen } 81,526,000 Aug. 35 44,886,000 Aug. 4 40,615,000 
a 85,575,000 Sept. 1 45,153,000 sept. 4 36,961,000 
Total, 1905 ...... 1,405,692,000 479,299,000 352,625,000 
Corresponding 

total, 1904.... 1,006,066,000,  .. 441 568,000 320,894,000 
Inc. or Dec.}|+ 399,626,000; .. + 37,731.000 + 31,731,000 

mie ....} |= 59°72 % ee = 854% es = 988% 

_ 

Gross totalin 1904) 1,536,586.000 .. 597,160,C00 445, 281,000 000 
EO SOUS sas evans | 1,456,775,0C0 59 5,6C5,000 382,285,000 
Inc. or Dec. ¢/+ 75,811,000 .. + 3,555,000 . + 62,996,000 

in 1904 sees 5° 48 % = ¥ 599 % ‘“s = 16°47 % 


PROVINCIAL CLEARING RETURNS, 


The figures for 1904 include one day more than those for this 
year. 


1904-5. ; 1903-4. | Inc. or Dec. 


ee -— CS 


MANCHESTER— 


Jan. 1 to Sep. 16.... 
Week ending Sep. 23.. 








| £ £ 7 £ % 
. - 184,279,800 174,812,700 + 9,467,100 5. 42 
4,403,100 3,925,000 + 478,100 12:18 





1188, 682, 900 178,737,700 +9,945,2.0 5:56 





Total to date...... 
LIVERPOOL— | | 

Jan. 1 to Sep. 16....../157,609,500 140,609,600 —3,009,100 2:13 

Week ending Sep. 23..} 5,349,500 2,263,900 +1,085,600 47-95 














Total todate .....)140, 959, 000 142,873,500 —1,914 500 1:34 
BIRMINGHAM— | —s v - 

Jan. 1 to Sep. 16.. | 39,216,200 38,060,900 +1,155,300 304 

Week ending Sep. 23. 755,800 752,800 + 3,000 0-40 





39 972.00 aes 38, 813, 700 +1,158,300 2:98 


Total to date.. 





NEWCASTLE-UN-TYNE— 


Jan. 1 to Sep. 16.. 
Week ending Sep. 23. | 


Total to date...... 


| | 48,027,100 55,383,400 —7,356,300 13-28 
1,000,200, 1,319,000-- 318,800 24:17 


49, 027,300, 56,702,400 — hn 7,675,1C0 1cO0 13:54 














BRISTOL— 
Jan. 1 to Sep. 16...... | | 21, 868,100 21,809,600 + 58,500 027 
Week ending Sep. 23. i 431,900. 498,100 — 6,200 La 
Total to date...... 22, 360, 000' 22,307, 700 +  §2, 3500 0:24 
vs Fi rom May rye 1905, the Newcastle figures comprise town 


| clearings only, the Clearing Association having ceased to exist. 
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THE ECONOMIST. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 

BANK OF FRANCE. 


Comparative Increase 








Sept. 28, | Sept. 21, | Sept. 23, or Decrease. 
1905. | 1905. Re 
| | Last W’k. Last Year. 
Assers. £ Te £ 


£ 
Coin and Bullion—Gold 118,483,000 118,787,000 105,752,000 — 304,000 + 12,731 000 
Silver 44.105,000) 44,228,000 44,385,000 — 123,000 — 280,000 
securities 15,704,000) 15,704,000: 15.704 000 


Gov ernment 
43,766, -_ 39, 507,400 45,598,000 +4, 259, oco — 1 832,000 


Discount and advances. 
LIABILITIES. 








NOON vacecccccccecneeus 175,091.00 $75:526,0001 170,641,000 +1,565 00° + 4,450,000 
Government deposits 12,961,000, 11,544,000 9,282,000 +1,417,000 + 3,679,000 
Private deposits ........ 25,155,000 23,646,000 22,548,.00 + 1,509 006 + 2,607,000 ; 
BANK OF RUSSIA. 

Sept. Aug. 23, , Sept. 

1/14, Sept. 5, 1/14, 

1905. 1905. 1904. Last W’k. Last Year, 

ASSETS. £ £ £ £ | £ 

RECO TLL CLC ET 91,341,006 91,022,000 85,448 000 + 319,000 + 5,893,000 
Balance abroad ........ 24,715 000 22,868,000 10,535,000 + 1,847,CCO. + 14,130 000 
Silver andsubsidiarycoin 5,536,000 5,750,000 8629000 — 214,000— 3,095,000 


25,545 000 24,060,000 
| 12,425,000 12,050,0C0 


7,868,000 7.458 000 
5,681 000 5,523,000 


3,465,000, 9,786,000 


26 912,000 + 1,485,000 — 1,367 000 
11 834,000 + 375,000.+ 591,000 


5,537,000 + 410,000|+ 2,331,000 
4,925,000 + 152,000 + 756,000 


—6,321,000, + 3,465,000 
176, 176,576, 000 178 523,000 153, 870,000 oll 937 on + 22, 706,000 
. 103,804,000 103,672,000 74, ore + 132,000 sanieteaaa 


Securities & short loans 
Other loans and advances 
Securitics belonging to 

UN dat és cedancedens 
Miscellaneous 
Balances 

branches 


due by 
& treasuries 








LIABILITIES. 
Notes in Circulation . 


Capital of the bank .... 5,504,000 5,£03,.0) 5,504, 
Deposits and current 
SOQOQUIE 6 66s. densszass 44,671 00U 44,510,000 39,103,000 + 161.000'+ 5,568,000 


Treasury account 9,485,000 14,443,000 26,6.6,000 —4 860,000 —17,123,000 











M scellaneous .......... 5,855,000 5 979,000 6 280,000— 124 oo — "425, 0cO 
Balances due to branches 
and treasuries ........ 7,259,000, 4.515,000 1,444,000 +2,744, 000, + 5,815,000 
- 176,576 000 178,523,000 153,870,000 — 1,947 000 + 22,706,000 
_ NETHERLANDS BANK. 
a Sept. 23, Sept. 16, | Sept 24, 
1905, i | 1904. Last W’k. Last Year, 
ASSETS. £ £ £ z 
Coin and Bullion—Gold 6,598,000 6,597,000 5,480,000 + 1,000 + 1,118,000 
Silver 6,066000 6,132000 6,250,000— 65,000— 184,000 
Discount and advances 7,980,000 8,001,000 8122000— 21,000— 142,000 
LIABILITIES, | 
Notes in circulation ...., 21,755,000 21,743.000) 19,670,009 + 12,000 + 2,085,000 
Deposits py Kewcaenaians 518,000 471.000 953000 + 47.000 — 435,000 
BANK OF ITALY. 
was 7 Aug. 31, Aug. 20, Aug. Si, | 
1905, 1905. 1904. Last W’k. Last Year, 
ASSETS. £ £ £ £ £ 
Reserve—Gold coin and 
Wave cccédesnnns 21,458,000 21,285 000 18,719000 + 173000 + 2,739,000 
— Foreign gold bills 3,284,000 3,282,000 3,357000 + 2,000— 73,000 
ass, WRINOOE si cecacceeas 3,260,000 3,266,000 3,874,C00— 6,000— 614,000 
State notes & sml. change 59.000 583,000 50+,000 — 124,000— 45,000 
Discount and loans 11,981,000 11,278,000 10342,000 + 703,000 + 1,639,000 
Public stock & Statelo’ns 7,824,000 7,886000 8,407000— 62,000— 583,000 
Credits,intern'!| & abroad 6,776000 5,794,000 6 653,009 + $84,000+ 125.000 
LIABILITIES. 
Note circulation ........ 38,370,000 37,730,000 34,608 000 + 640000 + 3,762,000 
Current accounts ...... 3.978000 3,954,000 3,958000+ 24,000 + 20 000 
Deposits at notice ...... 2,945,000 3 308,000 3,405 000 — 365,000 — 460,000 
IMPERIAL BANK OF GERMANY. 
Sep?.23, _ Sept. 15, | Sept. 23, ad 
1905. 1905, 1904. Last W’k. Last _ 
ASSETS. £ £ £ £ 
Coin and bullion........ 44,859 000 45,405000 45,830000 — 546,000 — 971,000 


Discounts and advances 54,444,000 
LIABILITIES. 


55,563,000 42,205,000 — 919,000 +12,241,c00 


Notes in circulation .... | 66449900 63642.000 64.354000 + 807, 000 + 2,095,000 
Current accounts ...... 31,682,000 33,956 000 _29,952 000 —2,274,00C + 1,720,C00 


_ NATIONAL BANK OF BELGIUM. 


Sept. 2. Sept. 14, Se apt. 22, 
1S _ 1905. > Last W'k. Last Year, 
ASSETS. £ 
Coin and bullion........ 4,850,000 4,809, 000 4 910,200 + 41,000— 60,000 
Other securities ........ 22,843,000 21,415,000 20,845,000 +1,400,000 + 1,998,000 
LIABILITIES, 

Notes in circulation .... 26,460,000 26,599000 25,218,000 —- 129,000 + 1,242,000 
Sie 3.232.000 2.859.000 2.543000 + 373,000 + 689'000 


Current accounts 


_AUSTAO- HUNGARIAN BANK. 








“Se pt. 23, Sept. “15, Sept. 23, 
1905. 1905. 1904. Last W’k. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 46,185,000 46,366009 48,756 000 — 181.C00 — 2,571,000 
— Silver 12,354,000 12,444000 12314,000— 60,000 + 70,000 
Discount advances, &c. 19,541000 18,605000 16,949,000 + 958,000 + 2,592.00 
LIABILITIES. 
Circulation «.....<«0e+- 69.710,000: 69.181 000 69334000 + 529,000 + 376000 
BANK OF SPAIN. 
/ Sept.23, Sept.16, | Sept. 24, 
1905. 1905, 1904, |Last W’'k. Last Year, 
ASSETS. £ £ = £ £ 
elise cisse se casaneeaaee 14,940,000 14,936,000} 14,795000 + 4,000 + 145,000 
MIICGE t Senaateccccenswes 22 609 000 22 556,000; 29.464.000 + 53,000\/+ 2,146,000 
Loans and discounts .... 45,248,000 45 384,000) 46.069000 — 135,000;— 821,000 
Spanish 4 % stock ...... 15,779 000 13,779 000 14,770,000 — 991,000 
Treasury bills, obliga- 
SO ccc cccecades 6,000,000 6,000,000, 6,000,000 aa a 
LIABILITIES. 
Clreulation ....<..ss««-. €2,422000 62,453009) 65,310000 — 31,000|\— 2,888,0C0 
Deposits and current 
SECNIBNE. c ccndideandet 22,008,000. 22,300 000! 25,462,000 292,(00.— 3,454,009 |! 
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NEW YORK ASSOCIATED BANKS. The following is from Messrs Pixley and Abell’s Circular, 
dated September 25th :— 








Sept.23, Sept. 16, Sept. 24, 


= =e. ot kaak Wk. kant Faas. Gold.—Bar gold, fine, 77s 9$d per oz standard; United States 
ei eee 40,030,000 40,436,000 50,394,000 — 346,000 —10,304,000 | 8°ld_coin, ye 44d per oz; German gold coin, 76s 44d per oz, 
Legal tenders .......... 15,116,000 15,310,002 15,560,000, — 194,000 — 444000 | nominal ; French gold coin, 76s 44d per oz, nomi inal ; ; Japanese yen, 
Loans and discounts .... 215,288,000 217,164,000 227,700,000 —1,876,000, —12,412,000 70S 44d per oz, aeciaal. 

LIABILITIES. ea a _ . 
Cineniabion: 5 ..ccsicc.es 10,742,000 10,740,000 8,144000 + 2,000’ + 2,593,000 Silver.—Bar siiver, fine, 287;d per oz standard ; bar silver, two 
Net deposits (inc. U.S. months’ Gelivery, 27:8d per oz standard ; bar silver containing 

; : sposits) 216,640,000 219,270,000 24 0|—2.630,000 —26,17 weg an g 
gg oe . a . 216,640,000 219,270,000 242,816,000 —2,630,000 —26,176,000 5 grs gold, 28!$d per oz standard ; bar silver containing 4 grs gold, 

-S. Governme e- ae : . fam 

NN cg cicecohsauencay 1,732,000 1,712,C00 4,688,000 + 20,000 — 2,956 000 | 283d per oz standard; bar silver containing 3 grs gold, 28 sd per 
Resenve (Specie & Notes) 55,206,000 55,746,000 65,954,000 — 540,000 —19,748,000 | 02 Standard; cake silver, 30};d per oz; Mexican dollars, nominal ; 
Legal reserve ........-- 54,160,000 54,817,000 60,704,000|—- 657,000 — 6,544.000 | quicksilver, £7 5s, 3 per cent. discount. 


Excess of actual reserve’ 1,046,000 929000 5,250,000. + 117,000, — 4,204,000 ; e , J : 
a oe 2 The India Council on Wednesday offered fer tender 
In the above tables the Reichsmark is converted at 1s; the Austrian crown . ‘ ‘ >? aa . 
at 10d; the Dutch florin at 1s 8d.; and the franc, lira, and peseta at 25 per £. | Rs.8,000,000 in remittances on India. The tenders amounted 
American currency is reduced into English money at 4s. per dollar. to Rs.63,250,000 at Is 4 1-32d to 1s 4 1d. The following 
Discount and Loan Market.—Conditions have been a] statement gives the result of the sales from the beginning 


good deal disturbed during the week, In the first place, of the current financial year :— 



















































supplies were short, owing to the approach of the end of the : one ais & 
PI : a . PE ; ‘ April 1, 1904, to March 31, 1905 .......... 365,257,563 .oe2 24,425,558 
month and of the quarter, and in order to provide for the —_——- = | 
; eal Stock Exch: tdi eee April 1, 1905, to September 20, 1905 ...... 134,807, cas 8,996.94 + 
requirements of the Stock Exchange settlement, the market Week ending September 27, 1905.........- 8,195,000 .-. 547,723 
had to lean rather heavily on the Bank. On Thursday and 143,002,651 9,544,687 
Tridav anc f, « ate. ia ‘ atiel : i I : ae 145,002,695 seve BS) 
Friday loans for a day or a week were quoted at 3 to 34 Allotments since last Ftiday —~ 
per cent. Discount rates, too, have varied a good deal. ni c 
‘TY . 5. 
There was some uncertainty as to whether the Bank rate Wednesday...... 5,107,000 in bills on Calcutta ...... ) At Is 4 1-32d. About 
would be advanced or not, and in one sense, relief was experi- 99 eee ooo am on = _ ee estes a re oe Te 
. Tk eoccee 85,0 ills on Bombay ...... ul. 
enced when the change from 3 to 4 per cent. was made. The eae Satna ba Gronaines om Calcutta... kt 1s 44. About at 
° . . e é is Que out » 
market responded by putting up the rate for best three sj atest es 854 C00 in transfers on Bombay .. j te io | 
months’ bills, which had previously been but little over 3 per | + Raeen ee oe eee ee | 
5 + 20088 £0,U' i ) 5 lb BY ccccoce ' + | 
cent.,to 3; percent. That figure, at ‘least, may be taken as: tbout a seats 100,000 in bil!s on Caleutta |.....) St 18 418d 
the average quotation, though during the process of settling Thursday occ 44,824 in bills on Calcutta ...... At ls 44d. 
down there isa rather wide divergence in the rates quoted. The amount to be offered next week will be Rs.8,000,000. | 
“he Bank nN o . ek o {2 28. o ‘ , c : 
The Bank return gives the stock of gold as £34,628,999, or The foreign movements of gold to and from the Bank since 
£662, 398 less than last week. The sum of £53 30,000 in gold . 
- 2 last week have been as tollows :— 
was taken for export, and the home circulation e xpanded by . | 
about £72,000. The au ition of notes increased to the ARRIVALS. ute o's WITHDRAWALS. £ 
} Net e 1 ¢ Voy t c 
extent of £466,750, and the reserve lost altogether | Net OMUE....cccceviceee 450,000 | Sat., Eeypt euaie' eis ‘ 7 a 
i 1,129,148, bringing it down to £23,807,561. The proportion Tu Sete See 25'000 
. i 4 ues., JOY ENG eeecs a | 
of reserve to liabilities is 42% lower than last week, at 40 per a. aie 5,000 | 
cent. The Public Deposits show an increase of £275,474, and . : ere 
the Private Deposits have risen £3,681,228. The increase Total ... 450,000 Wotal cxaees onsen 45 50,000 | 
in the latter is of course due to borrowing from the Bank, the : 
extent of which appears in an increase of £5,085,255 in the Mr Arthur J. Pugh, the present arSitDaneHD secretary, has 
amount of other securities. The banks have increased their | been appointed manager ot Goldsbrough, Mort, and Co., 
allowance on deposits to 2} per cent., and the discount ae 
houses theirs to 2; and 2} percent. for money at call and ‘he Union Bank of Australia, Limited, notify that they | 
notice respectively. have opened a branch at Trundle, New South Wales. 
The subjoined table shows the rates quoted from day-to- | The Bank of Australasia has opened a branch at Whan. 
5 ; y } raabe 7 , 
day during the week :— earei, New Zealand. 
Last The tenders for {2,000,000 Treasury bills at six months’ | 
s ‘yi. ee 3 ss - os } 
week, Sat. | Mon.) Tues. Wed. |Thur. a date were opened to-day (Friday) at the Bank of England. | 
‘ 13 : . c a > . 7 » Cove 
stim ae The total amount applied for was £7,389,oco. Tenders for 
—— _» |b ee |e 1% % % | bills at £98 11s 6d will receive about "73 per cent.; above, in 
f ©} wccvvcvccvcccrscccccccese 8 3 ) 2 2 + ra fae asain aie a : sr ra > | 
Market rates of discount:— 7 full. Average rate per cent. {2 16s o'86d. 
* ade 2 ‘st ; 2tt °$) The following table shows the amounts, dates of maturity, 
poner andy rr $4 5$S4 3: St 32 33 | duration, and average rate of allotment of the outstan ling 
MODES’ BO . oc ciccsccecvccees 3} : St 3t we 3 : } 4 
Loans :—Day to day 1g 2:13 2% 2 22h 2324 2! 3 | Treasury Bills, excluding those issued privately :— 
UU Sos eo crag ooo 12 2 22 242% 2293 2% Zh 7 oot 
Fortnight (at last t Se Sh 3¢ 34 Ot 34 3; 33 3 34 Average Date of 
Deposit allowances :—banks is 14 14 ls ls d 24 Date Amount. Rate of Duration.! 4; — 2 | 
Discount houses at call ........ 1; i; 1s 14 14 23 dk Pear Bical Diaturity, 
MI ec txctes cécdacsoinnece 36428 «6 age Discount P 
| .—-—— e—_—__-llnrn  aeSe OO 8 re -- | 
i 
The to!lowing is a comparison with previous weeks :~- 1905. £ £ sd 
: : =. | Slee 2S cssssee: 2,000,000 211 10 |12 months) May 27, 1906 
on ie Mis iiiiidialiacs | June Q4 cceceee 2,413,000 | 2 9 O 12 months June 24, 1906 | 
Ss re OLY: 2) cacaneats 1,800,000 2 0 0} 6 months Jan. 1, 1906 | 
2 eo . i 95 ( 3 6 ( Si ¢ ? 
£F 3 Months.4 Months.|6 Months. 3 Months. 4 Months. 6 Monthe. | July ere oe : ~ . 6 = — _ 7 bool | 
smi — Aug. 12 .....0-- ; R 3 » months eb. 12, 
1905. o, %, % % % % % Wag. 26 ...c00s 2,500,000 116 8 6 months|Feb. 26, 1906 | 
June 16..14 12. 2 Qty 2A, ata 13 2 628 | et CS Se ps .. Saheb 2,500,000 210 6. 6 months! Mar. 16, 1906 
1 1s 115 os 93 91 1 9 9 3 a 
cele aa kB Bh [She aes.00c02. 2920000 2 9 4 6 monthe Mar 28, 1906 
July 7... 13 "| 1% 2 oh | 2k ee ion, 3° Oct. Bc okiudes 2,000,000 216 1/6 months,Apl. 5, 1906 | 
" 14..13 14d 1 13;28 22'2 23123 28/24 23 —--— 
21..|2 1) 1¢% 123/138 16) 28 23) 2 2t | 2 261/24 2 19.633.000 
28..144 211% 198] 1% 2%; 2 2 2y'22 24 | 23 : pera 
Aug. 4..14 14 1: 12 2¢ 2 2t/2h 2b\ 2h 3 x 
11,12 2412 2is 2s 23 «28 | 20 2k 28 OR gS LONDON COURSE OF EXCHANGE. 
18..,5%4 1/24 2 18 23 | 24 22 | 2+ 24 2 24 24 2 Ba tale an cclncacminct site 
25...23 1/14 18 2 2%; 23 \ 23 a. nie. 2 
Sept. 1..1$ 4 2 22 | 92 23 6 zs 24 24 24 24 23 23 i Price Negotiated on ’Change. 
8..| # 13) 22 23, 22 25 2% 3 2 3 3 35% | 32 33 On Usance, 
15..14 13 23 3 6 Sh| 3S) O38 SR OR RCSL ROSH Sept. 25 Sept. 28 
22..13 2| 24% 3 | 3b 34 3 Se 0 Sk | Sh 33 4 
29..\24 3} 3 34 § 34 2 | 3} Sh C4 4 Relate a5) lee es ten oe Cheques 25 15 25 17§ 25 15 25 
4 DEED: vcccccesccsceceensie -../Smonths 25 Sit 25 364 25 324 25 
* These rates range from those current on the very best paper to those paid | Marseilles .........0.eseeee eee _, do 29 sit 25 708 25 32h 2 
on bills,for which the Bank rate is usually required. MORGEOTOOTR 6oicc ces ccecvessesss Cheques 12 23 12 23 12 2% 12 
ea » o4 ‘ to es iC in wD RAS dd Ss SOR 3imonths 12 3§ 12 4% 12 34 12 
The quotations for bar silver improved jd, to 28$d and | Berlin. ........ciceceeeeeeeeees » «= 20 G2s-2O:-« EG -20 63-20 
se . ° ° : | et 9 > ; 
287;d on oe and similar advances were marked on | Hamburg .....-.seeeeeeeeeeeees " aoe DCD BD 
| : : 5 og | RRREIONE 6 oc ccicecccccuciewccecn's " 20 62 20 €6 20 63 20 67 
Monday. Tuesday, however, brought falls of 41d and $;d | vienna and Trieste ............ Se 24 23 24 27124 24 24 28 
respective ly, due to selling orders, and these rates were | Antwerp..........ccccccccceeees ” 23 a 5 424 25 S74 25 424 
; : ate ee Ae ntavehanee 2tte 244 2442 24942 
anes inged on Wednesday, while on Thursday and Friday Os Petersburg Sco Mee Kaeeamunhed ” a 2 mai ate 
° = : ~ . = TT ee. a SCOW wcsccevesevcsesesesssese ” : otis ate ‘ B o'TS 
further declines of izd and }d for these days in each position | Genoa, Naples, Kc. ....eeeeeeee | ” 25 414 25 463 25 413 25 463 
so a _.™ iad caine 4 i, es 3 36% 
took place. The closing rates were thus 28,°,d per ounce, ene ee . 50, BOs sot aoe 
‘ , ay pe DD cnt ct nia eee eee sane! 5 t+ 50% o Cis 
spot, and 273d for two months’ forward delivery. : Gutbastinnl . .....cocccrscccovese | = 25 411 25 46$ 25 425 25 47% 
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The latest exchanges are :— 


7 | ‘ French “cheque’’ exchange 25f 16éc, or 22 per mille agst us. 
Pata 0 A 
Latest Rates! Latest “ates | German short exchange .. 20m 434pf, or } for us 
Dates . Ex- Usanee tea, Of Ex- |Usance. | New York exchange ) 
* change aues* change, cw xXoOrek exchange $4.86, or 13 per mille agst us 
ia “Cable transfers’? f °**° E ee 
Paris ....-- Sept.25 25164 Ch’ques Rio Janeiro.... Sept.27 17d 90dysst = 
Brussels....) — 28 lhe @ 9 Buenos Ayres... — 25 483d SOdysst THE STOCK MARKETS. 
Amsterdam, — 28 12:103 Short. DoPm.onGold — 29 127°27% eToncrr EYCUANVCR creT WI YT os 
WE cane: -- ea 54 3% Montevideo.... — 2 51334 90 dysst STOCK EXCHANGE SETTLING DAYS 
DO ccoce- 28 2026— mos. Bng Sng ‘ Sa iiaria 
Hamburg ... — 28 20424 Short. Melbourne .... Aug. 2% diskpm 60 dys st Sent ,_ TICKET. Ace cag’ 
Frankfort ..,—- 29 2042: 4,  Sydney........ ~ 218 distpm , September 27. | Se 7 ember 28 
Vienna “ee 29 24 ‘i Adelaide ...... — 213 distpm ,, October 12 and 26 } October 13 and 27 
St Petersbrg 28 93:90 3mos. Calcutta ...... Sept.29 1/44; ) tel’g’ph sols Octobe ovem} 2 
New York .. 29 4824 60dy atBombay ...... — 29 Wada} seemadee Conso : ern t, Nov rember aa 
Lisbon......| - 28 502 Sight, Hong Kong.... — 29 1/112 transfer A good volume of business had to be arranged at the 
a... eed ad 28 25. 124 | A ae " settlement this week, but it was mainly of an investment 
———— — | character, and though money was dearer than at the mid- 
The discount quotations current in the chief contine ental} monthly settlement, there was no difficulty in carrying it 
cities are as follows :— through. Movements in prices were naturally less sensa- 
a “ne Rate, Market tional thanin the account immediately following the end of 
~—— "al . — Tarace “rec h- £ er 2} bly 
% % the war, but on the average prices had further considerably 
Paris ....+. 5 May 24, '00] 2} Genoa...... 5 Sep. 22, ’04] 33 improved. In the foreign market Japanese and Russians 
Berlin...... 4 Sep. 11,°05} 3% Geneva .... 4 Aug.31,'05, 33 | showed small advances, and Chinese had hardly moved. 
Hamburg .. 4 Sep. 11,'05} 3 St Petersbrg 5}Feb.18, 04] nom. Spanish and Portuguese improved during the account, while 
Yo ’ 7 Zz 9 ’ . .: * 
pera + : a, aa or ay es sana seve 44Sep. 24, 03} 4 | Turkish, Bulgarian, and Greek issues had declined. The 
— ‘ ba i 037 ot Sto kh — a oer 11, Mo Aa movement in Argentine stocks was of trifling extent, while 
SSCIS....6 C. ! 5 OCK ee oe ° “i 5 aad } ™ ; 
oon aoe weer oe | er’ sept. 21,’ + | Brazilians gained about a point all round. Costa Rica rose 
Vienna .... 3)Feb 6, ’'02} 34 Christiania.. 5 Jne. 16, 05] 5 x 7 ; , ae 
Sone 5 Sep. 22, '04] 3, Copenhagen. 4 Feb. 9, 05) 4 4 Colombia fell 4, Honduras and Venezuela each rising 
Turin 5 Sep. 22 : 04) 3; an ie tai about 14. Home Rails, though better on the whole, displayed 
eoeees GS) 2 : ? 1 ~ ° ” 
some irregular changes. Each of the “heavy stocks 
At other. centres the l: ate t er quotations — : oF Fe } ‘ : 
, ’ 1 es improved to some extent, but the most important advance 
t 


New York (call money) 
Ditto (e ndorsed Bills).. 
The following 


43 t0'5 


principal gold exchanges :— 


Francs. FRENCH, 


25.224—Par 20. 
25,124—4 p. mille agst us | 20. 


Marks. 
25.324—4 p. mille for us 20.5 


2—5 per milie for us 
43—Par 
33— ic mille neat us 


HOME 




























| Calcutta, Bank min....... 3 was in South-Eastern, the three Ordinary stocks making up 
Bombay, Bank min....... 4 3, 24, and 1% higher respectively. Chatham Second 
are the standacde for gold points ot the a ference rose 2, and Brighton “A” 13, There 
were losses in Lancashire and “Yorkshire, South- 

GERMAN. Dollars, AMERICAN, Western, and District stocks. In the Grand Trunk 


12Q_ “ } aye # . ‘i tin . 
4.895 per mille for us market, the bears had rather the best of it, the Ordinary and 
4.867—Par 


4.827—8 per mille agst Third Preference making up 1} and 3 lower t respe ectively than 











RAILWAY TRAFFIC RETURNS. 









































) Div. % Receipts for Week « 
Revenue 1-t Half, 1905.) per Ended Sep. 23. Traffic Joat = Aggregate Receipts this Half-year. Aggregate 
Annum. w of 249 3 ms perMile fs Total Miles Ope 
a Set Nameof Railway G35 Ge%, = 57 per per this Half-year, “UES YbEn 
Gross Work-! Fixed R¥ = fo, css $s Ff, _Week. ¢ Passengers, &c. Goods, &c. 
Re- ingEx- Ch’rges'=™ .™ Ba | Ose) BS | BSS ine Mile. 3 : — 
FF A tre Bee Sete EMS S58) “3 SEX 1905 1908 S 1905. 194. 1908. 1904. 1905. | 1904. | 1905.) 1fCg 
x 2 £ INGLISH AND WELSH . z z £ aj & x z ; & 
335,755; 182,12&! 84,237! 9 D FEEOE. civinantckwanedkewcs 12,610) 15,608) 31; 326, 151,554) 1593 155,747, 40 40 
§2,996! 32,676 4 nil. nil. Brecon and Merthyr...... 076} 2,228) 3S 25 35, “24 74 26,243 él 61 
146,805} £9 767 oa er 318; 7,108} 2 2 3 111,722; 280 | 2:6 
185,876! § 4 'Central London .......... 175) 6,397 92 0,546 6 6 
76,164 2 City and South London .. 628; 2 $1 28,416 64 €§ 
243,822 TLR. enn nvenscadunders 3} 9 6: 126,427; 139 | 139 
1835,363 nii.|Great Central .....ccccec. 35 829,642) 598 465 
2686,435'1754,3¢ 1h |Great Eastern .........: : 842 1923 | 1,184 
2753,77¢ | 1897 3 Great Northern ... 101 357 {I, 
46,240 .. Great Northern andC ity. &% . x 34 
5838,237/3 7 | 33 |Great Western............ |126 140 90 3,154,400 2,756 2,718 
235,708 ’ 24 uil. Hulland B unsley Wan uh ore a i f 3 a7 120,091 73 
2685,598) 1616, "7a¢ 7£0,546 3y | 24 Lancashire and Yorkshire, 48,295 65,047 1113, 343 111, 687 194, 199 1054 eae 5634 6714 
6940, 099 $348,277 581,355) €4 | 5 ‘London & North-Western 131, 0 69,000 300, 000 £4 167 €65,000 1,946 |1,9453 
2505,454 1613,969| 63! 4 London & South-Western 20,400! 99,260 1694 0 Pore ao0l 1,00¢4!1,008> 
560,633 2 74 Lon. Brighton & 8. Coast... 16,216 71,032 33 0,054 18,4 6 915,546 "48? 437 
229,602 44 |Lon., Tilbury, & Southend 2} 2,680! 10,832 147 23,7¢ 27,250 28, "429 149,933, &1 81 
55,930 $ | 64 Maryport and Carlisle .... 1€; 1,608) 2,526 150 es “a en 27,612) 414) 41k 
440,330 25 |Metropolitan ............ ee | 17,264 ¥0 e ee 203,593; 704 704 
206,602 nu.|Metropolitan District .... Miles il. ate 6,850 344 4 j 7 aa ‘ 80,703, 24 24 
5605,783) 35( 44 Mid) ind cdidescue acauueeus 77,715 | 160,634 |2338,350 3, 63 1,098,033, 1,075,€55 (,€87,233 1,651,117 2, 726, 772/1,39i4/1,5814 
4447,682 2 4} |North-Eastern ............ 62,608! 123,367 | 189,175 47,541, 342 955,793, Y64,¢0i 1,389,859 1,373,085 52) 2,337,686/ 1,682 '1,657 
255,512 5 |North i ondon,.... .-| 5,288) 3,811 ees 344,681, 2194 oe 64,970 re 41,717 109,687 12 | wi 
ies N. Statfords hire—Rail...| 9,147) 11,216| 16,3 3 eae ad 2,613! 72,816] 122,629'121,712) | o.9 972 202 | 183 
455,974 32) 1° Canal .... way 1.512 33} 47.238, 99 | { 16,7/1, 16,997} | 212215) 211,525) triy | 419 
64,744 nil. Rhondda & Swansea Bay 677! 1,503} 2,177 40,189 7 10,837 10,376 1¢,t1>; 16,472! 26,972) £6,848) 31 | 31 
163,372 ei errs oi s 5,643 63,565 1904 oa wd a 67,740, 67,462 76 76 
2176,SS9 147 of. j8.-Eastern & Chat. Rail. 84,995! 25,186 110,181 101,558) ; 95 1,070,68€! 1,057,165; 256, 4,189 2&8,984 1,325,877/1,316,149| 645 | 645 
479,321 © MIE WO vcccacecdesencn: 4. 19,742 86,333) 79 55,267) 8,141! 153,512 161,$79, 215,779} 220,120) 124] 124 
ScoTcas. 
2147,S0 5}1 33 |Caledoniun® .........0.. 38,152 ; 91,577, 90,512) 93 100 66,893; 1144x 726, 723) 752,729 
872,837 4 Glasgow & South-Western’ 22,53" 3.663) 41,207) 35,554, $2) §&9 43,859) 64x 335,028 
245,153 34 Great North of Scotland* 5,378; 4,593) 10,931) 10,912) 32) 33 20,684 734x 89,985 
S SE [EURROROONE Sen ccecceccescus 3,687/ 13,065; 12,908 27 26 14,359; § : 109,383 
ja (North Brition*....6..cceces 56,028} 97,909] 99,163) 75 76 60,741; 453x 609, 127)! 
IRISH. 
6 |Belfast and County Down 3,033) 2,772) 39 5 19,411 129% 45,540 ral 764 
nil. Dublin, Wick., & Wexford 5,814) 5,553) 26) 40 19,387 CR 77,378 160 | 160 
64 Great Northern .......... £9,752! 20,794) 38 39 16,259} 1604 204,10 534 | 634 
34 (Great Southern & Western 207! 27,36 2 25 14,495 864 56,¢21 1,083 ‘077 
3 Midland Great Western 6,543) 11,'49) 11,554 I 19! 13,80%| 61 143.337) £98 | 598. 
* from k'ebruary 1 a On Arbitration Preterence Stock. 
COLONIAL, FORBIGN, AND AMERICAN RAILWAYS, 
~ be 
Receipts. Total Receipts. Receipts Total Receipts. 
Name. Nam : Name, 
1904 } 1904. 1905. | 1904. 
INDIAN & COLONIA lt K ORBIGN.— CON. £ £ £ AMBKICAN.—Con 
Assam Bengal, \ . Urug.ofM.Vid Sep. 22 6,940 £0,132 72,103 Chesapeake & Ohio 
Bengal and N. W Cordoba & Rosai 23 4,43 55,47C 55,040 Chic. Mil. & 8S. P. .. 
se 0 Cordoba Centra! “4 3,7/C; Il, 117,075 Cinn. Southern .. 
; v1 >, Costa Rica...... 22 3,883 47,14 45,574 Den v.& Rio Grande 
DO Biate Lint Cuban Central .. 5 : anan a 


Burmese \ng.46 
Canadian Nortln ’ 
Oanadian facing 
a t Indian 
Trk. of Canada 
Ge. Indian ~ 1h 
Indian Midland 





Madras 
Quelee ¢ 
bouth Indian \ 
Southn. Me ta Se] 
Southern Punjab 
FoRRIGN 
Argentne Gt. Wn./Sep. 15 11,608 


RA Gt. Souther 24) 6°,% 











28 East Argentine 


6 G.West of Brazil 
98 Inter. of Mexicc 
ji Leopoldina .... 





















Uling us Centra 
Louisvl. & N ishvle. 
013 Misvouri, Kansas 

690 N. Y. Central and 
Hudson River .. Aug. 
0 New Orleans, N.E.)Sep 7 





Egyptian Delta. 
Entre Rios 












Mexican..... ( ot 8,000 
Mexic: an Natnal. 5 Norfolk & West. .. 14; I x 85,40 
Nitrate Rail 3 North Pacific...... July b84,555, 814,209 
Ottoman ..... No rt! rern Cenural.. duly 1 147,63 
¢/San Paulo..... “y J 2 
Untd of Havan: #5,850 J yb?! 
VillaMaria &Ruf > Phila J 2,2 
42 West. of Havana ( 5 8 Sou = m » Pacit ce .. | duly ] 
AMERICAN, Southern Railway) Se} 
, Ala, Gt. Sthern.| Aug.21! 11,62 1,5 95,07 81,757 St.LouistSanFran July 
6c Atchisn Topeka J 1136,932 ,567) 1,135,‘ 648,557 Union Pacine .... J) 
saltimore&Ohio July 1153,74€/ 1054,S05 3, 4,904) Wabash Avug.? 
* Two weeks. 
— ocninistiniesnanaiiiuanieamiaaminiaiiil 
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at the previous settlement. On the other hand, the price of | and Peruvian Debenture, 3 to 5 per cent.; do Ordinary, 


Canadian Pacific shares was fixed at 179}, as compared with 
171} on September 12th. Among Americans, the most 
striking movement was a rise of 7} in Louisville and Nash- 
ville. Chesapeake and Ohio advanced 33, Milwaukee 43, and 
Illinois Central 4. Erie Seconds, however, showed a loss of 
3 0n the account. There was not much change in Argentine 
Kails. Mexican Ordinary made up } lower, while the First 
Preference rose a point, and the Second 1}. San Paulo made 
up at 204, against 208 at the previous settlement. 

The attention demanded by the settlement and uncertainty 
regarding the Bank rate have kept markets in a somewhat 
disturbed condition during the week The advance of the 
Bank rate, though detrimental to gilt-edged securities, has, 
on the whole, steadied markets, since it removes the uncer- 
tainty arising from the knowledge that a 4 per cent. minimum 
was a practical certainty before long. Foreign Government 
stocks are firm, the publication of the Anglo-Japanese Treaty 
having produced a good impression. Home Rails have 
moved irregularly, but, on the whole, show an improvement 
in market value as compared with last week. Canadians 
show comparatively small movements, Canadian Pacific 
being lower and Grand Trunk higher than last week. Ameri- 
cans have see-sawed a good deal, and show a majority of 
declines on balance ; the monetary strain of moving the crops 
is proving severe. Mexicans show a distinct improvement. 
Argentines have attracted a fair amount of attention, and 
have risen in price in a good many instances. Brewery 
securities show a further improvment, and Iron and Coal 
shares are in request, owing to the activity in the iron and 
steel industries. There is still very little feature in any 
department of the Mining market. Kaffirs have rather lost 
ground, Rhodesians are about steady, and Westralians exhibit 
a slight improvement. 


Home and Colonial Government Securities,—Un- 
certainty as to the Bank rate kept}Consols down early in the 
week, and when the advance was made it did not tend to a 
recovery in the price of the premier security. Still the loss 
onthe week is very slight, the closing price being 893, as 
compared with 89} last Friday. Two and a-Half per Cent. 
Annuities have fallen }, while there is a gain of 4+ inthe War 
Loan and the Transvaal Loan, Indian Three and 
have fallen a traction. 
are } to } lower than last week, but among other Corporation 
issues there are gains of a point each in Dorset County, 
Douglas Town, and Tyne Improvement Commission. Liver- 
pool Three and a-Half is a point lower. Business inthe Colonial 
market has been extremely restricted, andthe only move- 
ments are a rise of } in Western Australia Three and a-Hallfs, 
and a loss of a like fraction in Cape Threes, New South 
Wales Threes, and New Zealand Fours. 





——— - CLOSING FRICks, 


eee 
| Last | | i. : Move- 
| Week.| Sat. Mon. Tues.) Wed.|Vhurs. Friday ment, 
Cons. 24% red. 1923, 89y5i%| 893 4 893 4) 898 4) 894 R894, 4) 898y/— 2 
Do a/c Oct. 4 ....| 894 8) 895i 89ynis 89H) B9fRT4 898 4) BI — - 
22%, red. 1905...... 9445 | 94h £ 9445 9445 | 944 5 | 9445 | 944 5 ; 
24% red. 1905......| 884 9 | 884 { 884 } 884 :| 884 9] 882 £88 F-— 3 
Guar.23% (Irish La)| 914 3) 914 ¢ 914 #) S14 §)/ 914 3/914 $) 91 4i— i 
Naticnal War Loan | ” 
28y, Stock ...... 973 84! 973 8} 975 83/972 83/98 4198 2,98 41+ 4 


Exchequer 3% Bads., 


red. 1905 9941002 993100 9921008 993100} |992 100 997100) 9921004 


Do red. 1907 .... 100 4100 4100 +10u 2/100 310) 3100 4 °° 

Do red. 1909 ....100 3100 4100 4100 4100 3100 i100 3 
Local Loans 3%, Stk 9931004] 394104 9931004 9931003 3921004 9731003 393100}, | 
Trans. Gov. 3% Stk 100 4/100 410U 4100 4/1004 31003 ; 100} =| + 1 
Bank Stock........ 297300x'297300. 297300x 297300. 297500 297 300 297 300 ? 
India 34% red. 1931104} 3104 + 1C4 3104 4/104 3103 4104 §,— 3 

Do 3% red. 1948. 963 73] S63 73 962 7; 962 7} 963 71 962 74' 963 73 : 

Do 23% 1926 ...., 81 2|8i 2) 81 2,81 2|8t 2 81 2 81 4 

Do Rupee 1854-5 664 §| 66% 4 664 ¥ E64 3 GOL 9 EGE ¢ 66y 5 
Met. Cons. 349%. ..-/1034 44]1034 44 1034 4+ 1034 44/1034 44,1034 44 1034 44) 
Met.Water Bd.3%B 973 31973 397 497 4197 $97 s/97 gi" 3 


Foreign Government Securities.—The publication of 
the Anglo-Japanese treaty was favourably received, even the 
Russian and German Press finding it difficult to cavil at its 
provisions, though they could not, perhaps, be expected to 
wax eloquent in its praise. There was some buying of 
Japanese securities on the strength of it, and they show a rise 
of }to1 on the week in consequence. The only change in 
Russians is a small rise in Series I. and II. As regards Near 
Eastern securities, Turkish Unified is % down, while 
Bulgarian, Egyptian, and Greek issues show an improvement. 
On account of the acute political crisis in Hungary, Hun- 
garian bonds have given way. Austrians are unchanged, 
and German Imperials show a small iinprovement. Spanish 


have receded a little, and Portuguese have lost a fraction. The | 


South American section has been very quiet. 
and Chilians show no change. 
fractionally in a few instances. Costa Rica bonds have risen 
a point, while declines have occurred in Uruguay, Venezuela, 
Honduras, and Paraguay. Peruvians have received occa- 
sional support, and on balance the ordinary stock and the 
debentures are slightly higher than last week. The following 
were the principal rates forcontinuation charged atthe settle. 


Argentines 


ment :—Argentine, Brazilian, Chinese, and Japanese issues 
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Water Board and Metropolitan stock |} 


Brazilians have improved | 


| 








' 
} 


| 
| 
| 
| 


4 to 6 per cent.; do Preferred, 5 to 7 per cent. ; Italian, even 
to 2 percent.; Portuguese and Spanish, 3 to 4 per cent.; 
Russian } back to even; Turkish Unified, even to 2 per cent.; 
Uruguay, 4 to 6 per cent. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


2 
~ 


“ Making-up” 


-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Sept. 26. Sept 12, 
Argentine 5%, 1886-7 ........06 102 101? .. — 3}.. 102 .. 101% 
Do 1891 Funding............ 1024 1023 ..— &..- 102§ .. 102} 
Do National Cednlas “B” .. 47 47 vie ee: ae a SR ae 
Brazilian 4% Bonds, 1889...... 91 ; 912 .. + 2.. 9b.. WD 
Do W. of Minas 5% ......-. tan Oe. Ban Ue 
Bulgarian 6%, 1892 ..........6. 1004 . ol oo + § -- 100% .. 101 
Chiltan Gi %, BGS. o...60.00-0000000 S6 ‘ 964 .. + §.-- 9% .. 9 
Chinese 7% Silver, 1894 ...... 97 -. 98 oe see cae 
Do Gold 1896,5% .......... 1053 |) «(1053 1) .. sw. es 105R .. 1055 
Egyptian 4% Unified Debt .... 106} +. 1063 .. + 4 .. 1064 .. 106 
Do 34% Converted .......... 103 -- 1034 .. + g -- 103% .. 102% 
PRON i ao issacecnsxssccaes 100 .- 100 gin laly, Ry ek Oe 
10 FETE, BEBI ooniccasccccce 99 ee 99 oe es wae Tee ws 
German Imperial 3%, 1891 .... 89 Ke $3 . + ££. & 894 
ROON AMOR a xincntee os csacess OMA cs ORR ee we ce oe 544 
Do Monopoly, 4% .........- S44. 48 + %.. 543 55 
Hungarian 4% Gold Rentes S74... 964 -— 1 . Ge. rat 
Italian 5% Rentes ........... 1043 «ww S048 we) aes 14: 
Japanese 4% Sterling ........ Tk us 914 a ae 91 
Mexican Conv., 1899 .......... 1049 =... «= 104s . .- 1044 104 
Peruvian Corp., 6% Debs. .... 07s) CC SCC(‘(C<‘ +6 ae 1074 
Portuguese (NeW) ............ 70% on ae &.. TO 70 
Russian Ger. I1., 4% ......c0e 95 ‘ke 95 ‘ oe ee ae 944 
Spanish 4% Sealed ............ 94 vs S34 7 cc cae 922 
Tarkett SN, BOGE nes ccc sceces 1023 .. 1023 at . «- 1022 .. 1024 
Do 4% Unified ..........000.005 9ogx .. 90 — 38 903 .. 918 
United States 4%, 1877........ 1C64x .. 1064 ‘ a 
SOME WO, Sow e-s vn n5109 Rise 1374 324. «=: STH - ee 
Uruguay, 34% Bonds.......... 72% se Te — oie 723 
Venezuela 5%, 1881 .......... 504 50 — %.. 50 484 


British Railways.—The traffic returns again showed a 
good list of moderate increases, lending support to the theory 
that a sustained improvement is in progress. Matters in the 
market, however, have been largely dominated by monetary 
considerations, and the variations on the week present a very 
irregular appearance. North-Easterns forged ahead ona 
short supply of stock for delivery at the settlement, and the 
price is 13 higher than last week. The stocks of the other 
“heavy” lines, in spite of the good traffics, have hung 
back to some extent, declines of about 4 each having 
occurred in North - Western and Midland. The other 
trunk lines, Great Central and Great Northern, show an 
improvement. Great Eastern at length has moved up, while 
Lancashire and Yorkshire has fallen a point. South-Eastern 
and Chatham issues are receiving support, the principal stocks 
showing fairly substantial advances as compared with last 
week. South-Westerns have given way slightly, while 
Brighton “A” is 4 higher, at 124. Metropolitan is steady, 
but District stock shows weakness. Central London 
Deferred has moved up to the extent of 4 points. 
Allowing for the dividend deductions, the principal 
Scotch stocks show an improvement, but Great North of 
Scotland and Highland issues have had a_ setback on 
prospects of opposition to the amalgamation scheme. The 
following were the rates of continuation on Home Railway 
stocks at the settlement :— Brighton Deferred, 7 to +; 
Caledonian Deferred and Metropolitan District, 1s to Is 6d; 
Chatham, 6d to 9d ; Great Central Deferred, 6d to 1s ; Great 
Eastern, Midland, and Metropolitan, } to } ; Great Northern 
Deferred, 1s 3d to 1s 9d; Great Western and Lancashire 
and Yorkshire, #; to 3; Hull and Barnsley and North 
British, ,'; to } ; North-Eastern and North-Western, } to 3; 
South-Eastern Deferred and South-Western Deferred, 
to 


ee 
1b 
The traffic returns of seventeen principal English and Irish 
lines show an increase of £38,057, equal to 2°2 per cent. for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£4,464, equal to 1°9 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £114,484, or 0°5 
per cent., while on the Scotch lines there is a decrease of 
£20,611, equal to 11 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new halt-year from July rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 22nd inst. 


' amounted to £30,796, as against £26,253 for the week ended 


September 23rd last year, on a total route mileage this year of 
4454 miles, against 420} miles last year. The aggregate 
receipts to same date since the commencement of the year 
amounted to £1,022,471, an increase of £95,913 as compared 
with the corresponding period last year. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 

“ Making-up” 





-~-Closing Prices-~ Rise Prices. 
Last Week. To-day. or Fall. Sept. 26. sept. 12. 
Barry Deferred Ordinary ...... So te. 964 a A Os de ae 
COMBE OIIOR 65.6660 dcaaic eh04e%s0 1154 14ix .. + 23 .. 115)... Uh 
DO DOICEION cikciscicsscssenses 363 Sax + bo SE ce 
Central London Ordinary 91 91 91 .. 91 
City and South London ...... 41 41 1h wo GS 
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Great Central Preferred ...... 34 mt 35 ae 
IG PRON cicceanceeeancve wee 8 18 o+ 2. H.. 
Creek MAGNE occ csccccescveee 83 oe 85 o>? £2 ae co Se 
Great Northern Deferred ...... ee 39} 5 Dive eetee: nee 
ee eee 140 e- 130% ~— $$. 155 .. 18 
Hull and Barnsley ............ 46 es 47 OR cn Oe oe 
Lancashire and Yorkshire .... 1064 .. 1054 om | .. 06 .. 1 
London, Brighton,&e.,“A” .. 123% .. 124 - & f.. 1232... 12 
London, Chatham, and Dover. . 164. 16% + §.. W.. 
Do Arbitration Preference .. 98 a 99 ‘a * 2 ee Se 
London and North-Western .. 157 ae.) ic ke 5% 30 So a 
London and South-Western .. 1614 .. 1604 -— 1. .. 1614 .. 1625 
We DOTGIIOG 6 «in ccicceveccee a 56¢ oe 562 
Metropolitan Consolidated.... 90 ee 90 weds €2 ce (Gees fae 
Metropolitan District ........ 35 ee He «oc — §.. HS... B 
Midland Preferred ............ 684... 68 o— Ses GF 20 
DY DOIGRIOS oo. c cicsiccicecese Ce se 67 ~-— 2... 67 .. 66 
North British Ordinary........ 45R oe 45ax + 12... %3.. % 
Do 3% Preferred... .....000: Ts «. “Tee « + i oes oo 
North-Eastern—Consols ...... 1403 .. «= 142 ~+ B.. Me .. 
North Staffordshire .......... 97 «e 99 uk ws ae ew Se 
South-Eastern “A” .......... i) ae 573 ot Rive SF <« Ee 


American Railways.—Monetary considerations are the 
dominant factor in Wall Street, the last Bank statement 
showing heavy reductions in the deposits and loans, and as 
the banks have been called upon to furnish large amounts of 
the currency for the interior, and also for the sub-Treasury, 
they will be under the necessity of further calling in loans. 
The advance of our Bank rate had a somewhat depressing 
effect, as one of its objects was to check exports of gold to 
the United States. Large issues of stock by the Milwaukee 
and Pennsylvania Companies are impending, and the shares 
of both these undertakings have fallen in price. There are 
declines in Atchisons, Baltimore and Ohio, Chesapeake and 
Ohio, Erie, New York Central, Norfolk and Western, 
Southern Railway, and Union Pacific. On the other hand, 
small improvements are marked in Denver and Rio Grande, 
Missouri, Kansas, and Texas, and Southern Pacific. The 
general rate of continuation on American Rails at the settle- 
ment was 4 to 5 per cent. 

The following are the latest closing prices, &c., of the most 


prominent issues :— 
“ Making-up” 


-—-Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Sept. 26. Sept. 12. 
Alohison Oonts, «<..siscnss sees 93 .. 9 «om Doe Seen 
BN PEQUOEIOU io icecevccsesae 108 ae. ae 4 : ee 
Baltimore and Ohio .......... 3152 lise CO“ eo — £.. 115}... 1144 
BIO PYOIOSTOU so vcckv<caennens 101 1008 ..— 4..101 .. 100 
Chicago, Mil.,& St. Paul, C Stk. 187k .. 186 -» — 14.. 187 .. 182) 
Denver & Rio Grande Ord. Shs. ae a reer ree 
Do Preferred Shares ....... 92 ‘a i «= + 2. Swe SS 
Erie Railroad Com. Stock .... Say as 504 — 2 .. 51¥.. 52 
PROG IDEs Civusevecceiwass oo. Cit 84 — i} 843... 85 
EM MI PROS ce cdeccscanecca 764x .. Te. «om FT eo Bese 
Illinois Central Shares........ 146 ee 186 we ee net ae ny ee 
Louisville & Nashville,C Stock 159 ss «=O ce = Be SRE .s BO 
New York Central Shares .... 156 « «=~ 3 1. SS 1s 2 
N.Y., Ontario, and W. Reg. Shs. See - es 56 oo —= ec Sie. Se 
Norfolk and Western Common 88 ta Sh uc 6%. HE UG 
BIO BOS URE: ocincsivircens 95 ue 95 Se: ae. ade eee ee 
Northern Pacific .............. 21988 .. Mm ..— 2 .. 216 .. 24 
Pennsylvania R.R. $50 Shares Te). 734 — 2... 74 73 
NUMERO ira du Sinus wecoa ewe raras Cae. és 624 — 2. GG . & 
Southern Ordinary............ 284 lw oe <«— I... 2 un 
Do Non-cum. Pref........... 105 «+ Mee «« + #2. JOG .. 1B 
southern Pacific ..0...00.6000% i 70% — .. 70 .. 68} 
Union Pacific Shares.......... 137 1354 —- f..1% .. 1K 
Wabash Pref. Stock .......... 45 aa 43 oi & «« cx Se 
Do 6% General Mort. Certs. £0 77 co—- & « Te. BR 


Colonial and Foreign Railways.—Canadian Pacifics 
have been a fairly active market throughout the week, fluctua- 
tions, though very numerous, being kept within comparatively 
narrow limits. The price dropped to about 179 early in the 
week, but there was a recovery on the publication of 
a traffic increase of $138,000. Further weakness has been 
apparent to-day, the closing price being 2} lower than last 
week, at 178. Grand Trunks have displayed a little more 
firmness, and gained some strength from a light carry-over 
rate. There is a small improvement in the price of 
each of the principal stocks as compared with last week. 
Quebec Central Income bonds have further advanced 
6 points. Indian Railways are steady to firm, a_note- 
worthy movement being a rise of 3 in Delhi- Umballa- 
Kalka_ stock. Mexicans show a_ substantial recovery, 
the Ordinary and First and Preference stocks having risen 
1}, 4, and 4} respectively. Among Argentine Rails the 
features have been the active dealings in Argentine North- 
Eastern Ordinary Debenture stock, and Cordova and North- 
Western Debentures, both of which show substantial 
advances. Entre Rios issues have also rnoved up, and 
higher prices are quoted for Buenos Ayres and_ Rosario, 
Buenos Ayres Great Southern, and Buenos Ayres Western. 
There has been animated buying of North-Western of 
Uruguay stock, the First Preference being 9, and the 
Second Preference 4 higher than last week. Antofagasta 
Deferred has fallen 2, and San Paulo (Brazilian) is also 2 
lower on the week, at 203. The following were the rates of 
continuation in this department :—Grand Trunk Ordinary, 
od to 1s 3d; ditto First and Second Preferences, } to }; and 
ditto Third Preference, 1s 6d to 2s 6d; Mexican Ordinary, 9d 
to 1s 3d; ditto First Preference, ~; to 3; ditto Second 
Preference, 1s 6d to 2s 6d; General South American rate, 5 to 
53 per cent. 

The following shows the net movement on the week in 
some of the principal issues :— 
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“ Making-up” 
-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Sept. 26. Sept.12. 
oa au oo os SE «ce Ee 


= 








Bombay, Baroda, &c..........- 152 1524 e 
Buenos Ayres and Rosario Ord. 113: oe See -+ 1 .. WS « Ee 
Buenos Ayres Great Southern 145 -. ~- + §.. 144... 14 
Canadian Pacific, Shares...... 180? .. 178 -— 2} .. 1794 .. 171 
Grand Trunk of Canada Ord... Me - «. 2635 .. + gy... 258 .. B; 
Do First Preference ........ 115 <« on « te) ee ac Re eae 
Do Second Preference ...... 1063 .. 107 -+ 1064 .. 1063 
Do Third Preference........ 6g... G2 + j 61 .. 612 
Great Indian Peninsula B .... 21 << Te ie t« 6 cs Eee 
Mexican Railway, Ordinary .. 23 ‘a 25 oo + IB .. Be ee Oe 
Do First Preference ........ 1134 ws S178 eee | re 
_Do Second Preference ...... 444 ws 49 ~+ 4.. 443.. 6 
UID ids sunddecaucsauedadse a es 17 + 3.. 1@.. Be 
POR RO siciewucduauscceades 205 203 ~-— 2 .. OF .. @ 


Miscellaneous.— Bank shares show strength, among those 
of London institutions, advances being marked in London 
and County, City and Midland, and Joint-Stock, while for 
Foreign and Colonial banks higher prices are given for Bank 
of New South Wales, Union of Australia, Hong Kong and 
Shanghai, Bank of Tarapaca, and Chartered of India. The 
demand for Brewery stocks is well sustained. Allsopps 
Ordinary has risen 2, and a large number of Preference 
shares and Debenture stocks have advanced. Hudson’s 
Bays remain rather flat, the price having further receded 
to 78. Iron shares are firm, owing to the activity 
in the trade. Advances have occurred in Armstrongs, 
Consett Iron, Hadfield’s Steel Foundry, and Thames 
Ironworks. Willans and Robinson have further given 
way on the unsatisfactory report issued during the week,. 
and Cammell Lairds Preference shares have dropped from 
5; to 4%, or, allowing for the dividend, a fall of 20 per 
cent. Foreign Gas shares show strength, advances being 
marked in Buenos Ayres (New) Gas, Hong Kong and China 
Gas, and Primitiva Gas and Electric. In the general Indus- 
trial list, Nitrate shares show irregular changes, declines 
having occurred in San Jorge, San Lorenzo, San Sebastian, 
and Lagunas Syndicate, while London Nitrate and Lagunas 
Nitrate have moved up. Advances are marked in Brunner, 
Mond, and Co., Eastmans, D. and J. Fowler, Gordon Hotels, 
J. Lyons and Co., Price’s Patent Candle, and Van den Berghs. 
There are declines in John Wright and Eagle Range, Spiers 
and Pond, Russian Petroleum, Peck Bros. and Winch, Hope 
Bros., Fine Cotton Spinners, and Aylesbury Dairy. 

The following are the prices and variations of the more 
active shares :— 





MISCELLANEOUS. 
Closing Prices. Rise , Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall, 
Allsopp Ord. ...... 204 .. 22 ..+ 2 Hudson's Bay...... 79 .. 7 ..—l 
Anglo-American Tel 62 .. 62 .. .. Lon.&County Bank 97 .. 973 ..+ 2 
Armstrongs........ 33... 34..+ 4 Lon. & West. Bank 56} 56} oa 


British Elec.Tractn. 9} i 93s. 


Brit.Invt.Trust Def.t75 ..175 Lyons (J. & Co.) ... 53 5 


Lon. Genl, Omnibus1244 me ‘ta 
Brunner,Mond&Co 63 .. 7 ..+ § Metpn.Elec. Supply ll a 103 pone 
Coats (J.and P.) .. 53:x.. 5f.. .. P.andO. Deferred..231 .. 231 .. . 
Cunard Steamship.. 12} .. 124 ..+ } Vick’rsS’ns& M’xm 23 .. 28 e« 
+ 1 


Eng. Sewing Cotton #4%.. 23.. , Spiersand Pond .. 4 pene 


Gas Light, &c...... 993 99h .. ... U.S. Steel Corpn... 383 .. 383 ..— 3 
Guinness Ord....... 560 ..560 . Do Breh, cccccces 108 ..1073 ..— 2 
Harrod’s Stores.... 343. 3}%.. 


Mines,— Another discouraging week has been experienced 
in the Kaffir Circus, the movement in prices being almost 
generally downwards. Early in the week there was astream: 
of liquidation coming from nobody knew where, one theory 
being that Paris was realising owing to the difficulties remain- 
ing from the late sugar collapse. Possibly the troubles.|| 
reported in the coolie compounds may have something to 
do with it, but whatever may be the exact cause the effect 
is plainly apparent. Wemmer has further fallen 4, to 
34, and losses of + to 3 are recorded in Apex, East 
Rand Proprietary, Geldenhuis Estate, New Heriot, Lan- 
caster, Modderfontein, Village Main Reef, Langlaagte Deep, 
Rand Mines, Rand Mines Deep, Robinson Deep, and Village 
Deep. A large number of others have lost smaller fractions. 
Finance shares also show weakness, Gold Fields being 
and Gold Trusts 9-32 lower than last week. Smaller declines 
are marked in Anglo-French Exploration, Barnato, A. Goerz 
and Co., and Johannesburg Consolidated. There are, how- 
ever, small advances in Johannesburg Estates and Explora- 
tion Company. Diamond shares have all given way more or 
less. Rhodesians have stood up rather better, the market pro- 
fessing to see something encouraging in the latest reports as to 
the banket reefs. Bankets are firm at 4%, and small advances. 
have taken place in Lomagunda and Khodesia Exploration. 
Chartered shares show no change on balance, but there are 
small losses in Mashonaland Agency, Selukwe, Tanganyika 
Concessions, and Zambesia Exploring. Westralians show 
irregular variations, but are, on the whole, rather better, that 
usually being the case when Kaffirs are flat. Ivanhoe has 
risen +, Kalgurli 7;, and Golden Horseshoe is the turn 
higher. On the other hand, fractional declines are shown in 
Associated, Lake View, and Sons of Gwalia. Mount Morgan 
remains neglected, and is unchanged at 23. Waihi_and 
Waihi Grand Junction have moved up, but Indian Golds 
show some weakness, Nundydroog and Ooregum both having 
lost fractions. Copper shares show a recovery, Rio Tinto 
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being } higher than last week at 60}, and Anaconda registers DIVIDEND ANNOUNCEMENTS. 


a fairly substantial improvement. | ote 


—._ | 











SouTH AFRICAN, Dividend % per} = | Corres. 
Closing Prices, Rise CiesingPrices, Rise | Annum. saa ponding 
"\RANSVAAL Last To- or Last To- or Company, Period. To. ———_——_ —| 5s | Period, 
3 Week day. Fall, Week, day, Faii. | ‘ i\Q# Last 
534.2 58;..- 4 Derr Levers (Con.) ‘ Interim Final. = Year, 
° Gf .. 6% ..— + | Jupiter ....... oo 2te 234..— 3 { — ———_ __- ——_ —_—__, ____ —__ a | eto | clined 
ra West United ie Be 5a Knicht’s Central cs ie 14 ..— + § Anaconda Copper ...... Half year} es 6/3 p.s or | 2 
Bantic s Consolidtd, 4%.. 3..— is Knight’s Deep .... 22 23 — 2+ ; Alliance Tea Co. of | 
Bonanza ..... Sines Pos zi. 3 E aagte Deep... 22 .. 24 ..— } SPTOOE . cwcabccttane 6 i ws 6 
Buffelsdoorn Estate 38.. ; - 1, New Steyn Estate.. 21§.. 24 +» ) African Steam § os 6s p | +e 6s ps 
City and Suburban 5} Bh os i Nigel Deep ....... 3 2, b Broken Hill Pr« ; 2s p | ba ] D.s. 
Comet 2i%.. 2Qr%..—% Nourse Deep ...... 43x.. 4% ..—2 | Barker (John ur) Aug. 31/80 ps.) . | 8dps, 
Consold, } 1, 12 ..— 4, Rand Mines 95,.. &%§ ig Do Pref iat ar; A 31 54 54 ‘ 
Crown 14 1 tand Mines Deep.. 148.. 18 fs | Babcock and Wil year} June $0 [Is7idps) .. | .. 16 
Driefontein........ y iis | Rand Victoria...... 2} .. 2# jy | Buenos Ayres (New) Ga | 


Durt an Roc depoor 

East Rand Prop, .. 
Ferreira . 
Gedald ... eewaes 
Gel Idenhuis Estate 
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-.-— # Rand Victoria East 43.. Bag aN CO. csvcrorddcrssoes Hal 
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Glencairn Main R . 
Glynn’s Lydenburg 2 
Goch (Ne Ww). s0s% 
Hen jurse ove 
Heriot (New) ...... 
DUNNOD 6. ccsestacece 
Jumpers ecccccceve 
Kleinfontein (New) 
Mnight’s .scccccose 
Lancaster ......0. 
Lancaster West. 
Langlaagte E state oy is 
Langlaagte Block B a 11. .— 4 
Luipaard’s Viei.... 13 .. 
May Consolidated... 3};.. 
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year, June 30 6s p.s. ee oe €s ps 
Yoltness Iron C 
Jalet utta I lectricS 


.— *s Robinson Central... 5;;.. ..— gs | Chadburn's one ele 
es i Do Deep (New)... 5}4.. wm a £ raph C epheeveens Half year! Sept. 30 8 és | i 3 
ty.. 5£ ..— 7} Roodepoort Central 14... 12 ..— 4 | Calcutta Tramw Co.|Half year) June 30 7 bs sé 6 
+e a--— 2 | Rose Deep ......- 64 .. 63 ..—2 Cammell, Laird, and Co. 
&.. 1f..— 4)/ Simmer &JackEast 2 .. 13..—4 | (Ord. and Pref.) .... Half year June 50, | 5 cok SCR ak 
s* --— fs} Do West .......0 3h... Bt. : sity OTAGSS CO, o.06:6050 Half year seas 50 | Ssp.s. ae oe. 4s ps. 
1 D2 >> seal ald shartere { ] ( 
Sh” cs, ee 3 
1g ld 554 4 India, Au j 
Village Deep ...... 43 .. Gh. China Tune 30 12 ; 11 
: tr 
} - 
, Corporation........ alf year, June 30 6 
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+ Witwatersrand .... 


ohh 
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South Geldenhuis.. 
LAND, Diamonp, &c, F 7 
Globe and Phoenix Gold 


+ | South Rose Deep .. 
PRINS OO} ois bac Half yea 


is | Hope Brothers ........ Half year oe ; ‘s 
. iS | Jubilee Goid Mining r ..(Half year) June 30 am 5s p.s. | ey 58 ps. 
“+ 9 | LeRoi No.2 ... ] 
= Mereantile Bank of 
8 India (‘* 
4 shares) 
Mount Morg | 
Mining Co. ....... Month | Sept. 30 | 3d p.s. ee 3d ps. 
New Jage rsfon tein Min 


Anglo-French Expl 3 
Barnato Consolidta 2 


ae PK 





* (Cons. Gold Fields.. 633.. L 
- Do 54% 1st Deb.1034 ..1C4 
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De Beers perenne 17 
Ue Sere | ieee: : 
Do 5% Deb. »ossl05h ..206 
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MeyerandChariton 5 ., 44..—4 — 434 E ixp.Deb.102 
Modderfontein .... 97;.. Si#..— > | MEPOTALION ...0.0 
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Geerz (A.) & Co.. 
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Do Extension .. 2¢ 





Niekerk re SES" *" TF | Henderson’sTrnsvl. 
Nigel .... a, Jage 
North Ranc ifont l 

Porges-andfontein 4+ eo aE 

Primrose (New).... 2°... 234 .— 4,| Mozambique ...... 
Princess Estate.... 1 1 .. ,. New African .....- 


ing and Exploration 





sfontein (Def.) 





; ae EHO AMS. oes-oain's oe 2 Half year 
Johnnsbrg Cons, In. ) € Half 3 





eae BROT eP Riis oe cng kane .|Half year 





Do Estate .....6 





gX-eT 32 | Neuchatel Co.\Haif year pt. 30 . ee ee 53 ps. 
bes R iver Plate Gas Co...../Half year) June 30 | 65 p.s. i oh, “aie 65 p.s. 
#8 | Salardel Carmen Nitr 





Randfontein eee 219.. QZ 1, Oceana Consolidated, 





d : : cam Syndic: ate ieee nce Half year, June 30 10 —— 15 
Rietfontein (New).. 26... 2h... .. Premier (Transvaal) United States ana South | ee 1 
Robinson DeVilliers 8: .. 8§ .. .. 64 Deferred patesees ] 

DoRandtontein.. 1,5 i A. ae ae 
Roodepoort United 3s ransvaal Coa st 
: Transvaal Consolid 


American Invest | 


ment Trust Co ar; Oct 
a Oct. 4 
Van den Berghs June 30 
White (A. J.), Pref Sept. 30 





Sheba cesses hl. 1, | Deane: Est. & Devt 
Simmer&Jack Prop, li4.. L Transvaai G'ldfield 
Transvaal Gold.... 1:4.. 

TYEASUIY ..ccccccee 3 
WOn Ryd ..cccccess Jb 
Village Main Keef 54 
Vogeistruis .. 
Wemmer.... 
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ont Bland ..+.000% 1:3. 4 --— 3s Chicago-Gaika .... My, Mra re 

Wolbuter Gold .... 3 4 ee os GOVERNMENT STOCKS, &c. 

Zi + te BUENOS AYRES.—The Council of Foreign Bondholders com- 
1 ..~ fs | municate that they have received a 1 ; » de 
rovinces of Buenos Ayres, 
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y ee 9 ++ «. |Globe & Phoenix .. 14 
Worcester .....--. {.. ++ .. | LomagundaDevt... 27 
MashonalandAgncy 1 


Senor Orti 
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Deep LEvELs MatabeleGld. Reefs .. .. ba ites Be Rae ; 
Angelo Deep ...... 1¢.. 1/4..— 35; RhodesiaCopper .. #4.. }R.. .. Roz pte the Finance Minister “ 
Crown Deep........ 14 ; Do Limited......  45..  %..— 3, | informing them that he is coming to London to present the new! 
Driefonteiu Deep 333 J 


4 
2 6s 
1 z De Expl. & Devt, 3 Sa rere ae ; 1 
at mre UXPl. G@ Vevi, 353-- is Government, which are to be submitted to the 
Durban Roodepoort 2 $ ..— ;5/ Rice Hamilton .... 2;%.. , : 
Ferreira Deep .... 5 ; 


The Cedula Bondholders’ Committee have writte 
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Qf -- 98 .. .. | Tanganyika Cons.. 6} % 
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see vm | soseeose AX ve SF ..— 3 ae ae ee a * 1 Hes with ce but asking that, prior to 
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Wesr AFRICAN, 


would, of course, receive Senor Ortiz de Rozas 


such meeting being 
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y of the National Government in relation io the purchase 
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EBT .—The Council of Foreign bondholders commu- 
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WEST AUSTRALIAN, Receipts at the Central Office, August, 1905. 
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Last ‘To- or Last ‘To- or ‘avenucs 49055 
. i Cveni Doeececececsreccecececesese tS « 
Week. day. Fall Week, day. Fali - + the : “soar 
Aesoctens’a Gett.... 3 oe: {vanroe Gold Corp 72 .. S{x-.+ roa = LCS vena ee rece ence rececere au, f 
Aseociated N.Blocks 14... 1;3..— ¢s, Kalgurli .......... Bikias oe oe astern Roumelian annuity .. . 12,668 
7 7 sols Lig.. 1g ..-- Z ba fo OR ICE ROE ee SCT Mc Fi 

} , 








Glad Horseshoe Est. Lake Vi 
Great Boulder Prop. spin, 


. ‘ 7 . os 4 ae . 7 ’ } 3 orn 
5 5 , } MEROURL 6286600 ct 0s e er Seves een be cene ‘ 
Great Boulder Per, 2 .. -+ ¢3| Groya Brownhill .. S7m-. Sax. -- agust, re | 
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Great Fingall Cons, 63... 6}4..— ¥ Sons of Gwalia cove 2h oe Spy is Against, August, 1904 
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COPPER AND MISCELLANEOUS. i. £1 



























































































F CheshenMaiees: Glen ae ba cs re i VENUGS -cccccccccvececrccesecece 13 5,886 > 
Last To- a PODACGO MEHES s.cksescicdvcvcerssccss 68,920 14 
week, day. Fali. / day. Fal astern Roumclian annuity .......66. 25,338 
Anaconda...... ... 64... 6;%..+ #; Nundydroos 133. => PRCGR  tsiccwencteess doeinw ctemiec’cce RD 
Broken Hill Prop.. 233.. 24 ..+ Ooregum — oo Fy ia OF } 
1] Cape Copper ...... 5s. OB + a Do . Ue ce LUMMDOUT ockickaeuneewesan wesmesaees 25,000 | 
Champion Reef.... 18 .. 2B .« «- Rio Tinto oo COE »« BE oc 6 
Mason & Barry (£1) 32... 33... .. Tharsis | icon aa SUEN ne oe. egg we 2 - 
Mo 1 (£3) 123 17 + 2 | Waihi Gr 2.4 SUENOS AYRES AND ROSARIO.—The report for the ha ar 
Mo an .... 24x.. 26... «. | WaihiGrand Jnctn dy;.. 34..+ ¢, |} ended June 30th states that the gross receipts were £1,979,412, 
a coocee GF9.. G648.. «- against 1,941,224; the working expenses £992,964, against | 
—————— oe £98 55; andt let receipts f95% inst / 1,50 After, | 
TOR’ ATL eE TPINAG including interest on investments, &c., and deducting debenture 
FORTHCOMING MEETINGS. fei aan leeiiag tev llagiaoarcingpclntene yeartoriniges 'y Bron: x | 
he fi Mowing meetings ana to be held during the ensulag week :< (ee ee, eee ee) + Geer a” ier eeny Oe Sine eee | 
- there remains a balance of £757,320. 1e directors have declared 
ompany. Class Date, Place and Time. Inter stidlcntcies arin eds to tax, lor the hait ended June 30th | 
on the consolidated ordi: tock at the rate of 5 per cent. per 
mali Ai ave PAs ces cows t ) ungian annum b } a per 
eneral....... 3 sishopsgat stie Scie fiat E cai ais dttie di pcti ned seciaee i eel aetna There will 
Within, snare, being the equivalent cl 5 | cent. per annum here Wl 
) _..... General 3|Winchester House, at 124 then remain a b alance (including £16,728 brought forward) of 
Stes Vay +/ Winchester House, at 2 f 222,099 to bec irri J] f rward 
AlT2; noha at 2 ¢ ee . . 
: ecm eee 133 Et ITRS RIOS [The report for the year ending June 30th states’ | 
—~ 4 vc a : ’ e ’ / 
2/139 Queen Vi that the n recei unted to 33,041, to which must be |} 
5| Winchester House, at 124 | alded Bal ince from 1993-4, £5,538; general interest, transfer } 
aly ‘ fees, &c., fg10; exchange account, £1,229; less bill ump, £46— 
ventry, at Z d : ; 5 cd 
9\ Winchester House. at12. | 47931. Leaving a disposable balan f £99,972 12s, out of which \} 
4\Cannon street Hotel, at 24 the al tors have decided to piace a sum of £10,000 to reserve \| 
: } 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. | 
ace ee ee pie ee : d 
— | | Appropriation. 
Balance — Dividend. | Corresponding 
asain. Year from Net | able for  Catried to |Period Last Year. 
a Ending. Last | Profit. | Distri- he | Reserve, Balance | —— 
Account. | bution. | Ce Absorb | Deprecia- Forward) yoy Divi- 
ng | ing. | tion, &c. Profit. | a a 
| Annum. | | - ee 
Denasenatichall enpneccnnemadeinninnemasiiiaii ns | cere pein nstihintannich cman baila’ —~ 
BANKS. £ £ £& | & ~ £ £ £ | ¢ 
Bank of Australasia ............../ April10* | 16,951; 156,153; 153,104 12 | 96,000 40,000, 17,104 149, 514 12 
Bank of Tarapaca and Argentina....| June 30 10,332, 111,276) 121,608 6 55,000 58,000 18,608 91, 773) 6 
Belfast Banking Company ......... July 31 13,790 60,601) 74,391) 20-8 55,000 1,059 18,332) 65.739. 20-8 
Colonial Bank (8)........cceccccees| dune 30* 22,769 18,231! 41,000 7 21,000 20,000 23,789 7 
Delhi and Hondon ..scccccccccacce! SUNGGO" 4,136 8,001; 12,137 + 6,752 1,600 4,285 7,543 4 
Standard of South Africa .......... June 30* 33,083 140,446 175,529 16 123,882 13,000 36,647 370 18 
OTHER COMPANIE 
Birmingham Small Arms (7) ......| July 31 1,883 81,084 82,967 15 +55,358 20,000 7,609 50,753 124 
OCOUNEEELTOR: cncescccsccesvcocccn| GUY OE 11,364 92,831; 99,195) 10 60,750 25000 13,445 a) ae 
Crosswell’s Cardiff Brewery ........| July 1 1,395 2,121 3,516 nil +3,000 3 16 5,110) nil 
TAOS CYCIO o. -ccsecncsscccwccscecs| AUE-OE 742 2,772 35,514, 24 1,250 600 1,664 1,342) nil 
Manchester Liners (6) ............| June 30 Dr 498 1,692 1,284 nil ee “a 1,284; Dr 15959, nil 
Martin, Earle,and Co...........ee.| June 30 568 16,139 16,597 5 +12,740 <a 3857 .. | wil 
Raglan Cycle & Anti-Friction Ball (9) Aug. 5 “ 1,108 1,108 nil as 250 858 1,476 nil 
United South Africa Association....| June 30 {|Dr1?2,542; 51,053) 38,511 530 | 37,965 ra 546|Dr!2,542| nil 
Willans and Robinson (10) ........5 June 30 (Dri9.954 Dr22,902'Dr102,865'4 .. | «. -- DY. 172,854) Dr29,2¢8' _ nil 
* For half-year + Including preference dividend. 

(6) The directors ised to report that notwithstanding the fact that the depression existing in 1904 has continued unabated 
during the pas: > lines served by this company, a much better result has been attained, in that there was a small profit | 
instead of a cons is also satisiactory to state that the = for the coming year are distinctly more promising. The 
vesse's of the fle erated over the past year free from serious ceid ent. In order to ext inguish tne debit balance carried 
forward last ye the ec have brought into the acccunts the amount: redit of insurance reserve fund, which was created out 
of profits made in previous vears 

(7) The Government r for the new service rifle, referred to in the last report, has been satisfactorily completed, and the gun 
department is now engag . further contract. The « len 1and for the cycle component parts manufactured ‘by the company has very 
consi lerab! y incr d, in spite of greater competition, and the directors have every confidence that this department will continue. to 
provide a lar ge pre nai rtion of t 5 

(2) The season has been inting as regards crops, and the price of sugar has continuously declined, the quotation now ruling 
for beet of standard quality b: ‘low cost of production. The planting of Sea Island cotton in those places suited to its production 
is making fair progress. The weather up to aa present time has been generally favourable for the growing crops. 

(9) An increased number of bicycles and accessories has been sold during the year, but owing to a further unsettlement in trade 
prices and qualities, the larger output has not naated in any increased turnover. Prices and qualities now appear to be more 
definitely fixed, and under existing conditions the directors are of opinion that the larger output now assured wi il yield in future more 
favo —s re sults 

(10) Trade in high-speed ar has c antinue a to be unprofitable, and the new classes of work taken up have not advanced far 
enough to produce any substantial advantage in the accounts. Of the gas engine business it can only be said that while much expense 
has been incurred, there is not yet suflicie ‘nt evidence of a comme rcially profitable result to follow. As regards steam turbines, the 
directors are satisfied that a successful business is a: ssure d. The turbines which have been set to work have done extre mely well, and 
this initial success will, in their opinion, lead to a rapid development of the business. The steel works at Queen’s Ferry were restarted 
in January, and during the half-year have not only contributed to the general expense of the business, but ‘have yiel ded a small profit. 
and renewals, and to recommend a ree of 44 per cent. on the ent. The expectations of the directors, based upon the develop- 
first preference stock, carrying forward a balance of £6,743. The | ments of the business during the past few years, have been amply 
gross receipts of the railway for the year ended June 30, 1905, are | realised, so far as the directors have been able to perfect them to 
£189,470, as against {151,180 for the previous year, showin; x an|this date. There are many developments, however, still in 
increase of £35,298, or 25°33 per cent. The working expenses for | progress, and the directors look forward to an equally suc- 
the same period are £105,437, as compared with £104,593, being | cessful outcome in the future in connection with these plans. 
an increase of {1,843, or 1°76 per cent. The percentage of work- | The net earnings of the company show an increase over the 
ing expenses, the lowest } btained, is 56°17, as against 69°18. preceding year of $993,238.52. This has been due to a wider 

GRAND TRUNE The wing is the revenue statement for | range of business and to economies practised in all branches 
August : of the company’s activities. In addition to the expenditure 
Gross RECEIPTS. of the sum of $878,648.20 on account of ordinary repairs and 
| betterments, the directors have appropriated from the earnings of 

ee Ns alaecal 3 5 aQR ec 176 C 2 e e& expend 

1905. Inc. or |Agergate| Inc.or | the year the cams of w42t 255.55, covering the radi expe 0 itures 

Dec. '2Mnths.i Dec. during the year for new construction and extraordinary improve- 
Niiiiiciaeacaeeh seecinteneris ie sal cea ‘ ments. An additional credit has been made to metal accounts 
£ £ £ £ amounting to $637,7 95.2 25, making a total charge caaia income 

Grand Trunk eeseceseseee 945,800 + 15,500 1,065,600 +- 17,800 | account, including that for new construction | and extra ordinary 
Grand Trunk Western .... 100,700 + 25,200) 181,900 + 31,500 improvements of $1,063, 083. So. Preferred stock dividends Nos. 20 
Detroit, Grd. Haven, & Mil. 351,700 — 1,100 60,200+ 700} 23, inclu usive, saaregating $3,500,000, were « declared and paid 
a See eed ______.. | quarterly during the year. Common stock dividends, Nos. 3 to 6, 

§78,2 200 a. 38 600'1,307.7 700. + 50,000 inclusive, hav © been "paid at the rate of I? per cent. quarterly, 
aggregating $2,500,001 le eaving the surplus for the year 
WORKING EXPENSES. $1,618, g11.80. This is less than the preceding year, to the amount 
ee aE ae nee aaa —~=—-—-=—-————- | Of $347,825.40, as will be noticed from the statement of 
Grand I runk settee teres 569,000 700) 724,400 + 16,100 | ere acca, which is dueto the fact that dividends on the com- 
Grand Trunk Western .... 80,700 + 8 100 156,500 + 7,300 | mon stock were | paid for the preceding year on the last two quarters 
Detroit, Grd. Haven, & Mil. 19,400\—- 1,200 39,200 — 400) ory ofthe vear. Thet policy of de dacth 1g from the surplus of the 

Geen. saan oe company forthe ast few yearsallnew construction and ex traordinar 

469,100 19,600) 919,900 -- 23,000 improvement e ~andieantn together with a systematic vedmetien 
Net PROFIT. to a most conservative valuation of metals in process of treatment, 
- | has been favoured by the directors, as the steady accumulation of 
Grand Trank ...csccccsce| DIGS 800 341,200!+ 1,700 surplus account has given warrant to this procedure. The 
Grand Trunk Western .... 20,000;+ 19,100; 25,600/+ 24,200 | undivided sur plus, April 30, 1905, was $38,458,720.03, which is 
Detroit, Grd. Haven, & Mil. 12,300; + 100 21,000) + 1,106 represented | »y cash in bank and trust companies ane quick assets. 
—|—_— -——_ |—_————| The directors have ad »pted during the past year the plan of paying 
209,100!-+ 20,00C! 387,800}+ 27,000 ! dividends on preferred stock on the first day of the quarter mont hs, 

MISSOURI, KANSAS, AND TEXAS.—Copies of the annual report Jam tary, April, July, and October, and the paymer nt of dividends 

‘ A Seer carey he sal 1 : ao ee on common stock ot the company on the fifteer nth day of the same 
of this railway for the fiscal year ended June 30, 1905, may be } no fires Oe lew afer thane dates: eaeiel 
obtained at the offices of the London agent of the company, the they fall cans aieleai cele ee 
- r} } Ac y Amer} n PR "AY > > > € e - 
ores So pe L ae anane Holders, oe rited, CARLTON HOTEL.— The direc ctors announce that the net profits 

: ; | for the year to August 31st, after payment of all expenses and 
MISCELLANEOUS COMPANIES. liberal provision for maintenance and repairs, amount to £56,798, 

AMERICAN SMELTING AND REFINING.—The report for the | to which has to be added {11,012 brought forward from the pre- 
fiscal year ended April 30, 1905, states that the business of the | vious year. They will recommend to the shareholders that a final 


company has been prosperous during the past year in every depart- 
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dividend be paid on the ordinary shares at the rate of 10 per cent. 
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per annum, making, with the interim dividend at the rate of 10 per 
cent. paid for the first half-year, a total cf ro per cent. for the 
year; to transfer {2,441 to the reserve for the amortisation of 
leases, £15,000 to the general reserve fund, and to carry forward to 
the next year £9,202. If these recommendations are approved by 
the shareholders, the general reserve fund will amount to £85,000, 
and the reserve for amortisation of leases to £14,431, making alto- 
gether £99,431. 

CITY OF BUENOS AYRES TRAMWAYS.—The directors have 
decided to pay quarterly dividends for the future, the approximate 
‘dates therefore being February 15th, May 15th, August 15th, and 
November 15th of each year. The first quarterly dividend to be- 
paid on November 15th next, for the three months ending Septem 
ber 30, 1905. 

EUROPEAN PETROLEUM.—The report for the year ended 
May 13th (April 30th old style) states that the profits amounted to 
£95,915, from which must be deducted interest on debentures, &c., 
£28,935; depreciation account, £36,482; and provision for income- 
tax, £230. In addition to the above amount of £36,482, it is 
‘advisable, in the opinion of the board, to charge a further sum of 
£30,000 for depreciation, wells renewal, and reserve, leaving a 
credit balance of £267 for the year. The gross production of crude 
oil from the company’s properties at Baku during the 12 months 
amounted to 10,493,490 poods, and the net production for the year 
to 10,242,888 poods. 





MINING COMPANIES. 


CONSOLIDATED MAIN REEF MINES AND ESTATE.—The report 
for the year ended June 30, 1905, states that since last general 
meeting 18 claims, 66 bewaarplaatsen, two machine stands, anda 
water-right were acquired for the nominal sum of £5 from the 
‘liquidators of the Rand Central Ore Keduction Company, other- 
wise the company’s property holdings remain unchanged. The 
improvement in tne labour supply enabled the management to 
gradually increase the number of stamps dropped to rro, whilst the 
“ore reserves have been increased during the 12 months by 35,688 
tons, the total tonnage developed on June 30th being 544,168 tons 
of an average assay value of 7:7 dwts. Of this tonnage 303,708 
tons nave an average assay value of 10.4 dwts perton. The appro- 
priation account may be summarised as follows :— Balance brought 
forward at June 30, 1904, £34.371; auditors’ fees and Government 
tax on profits for year ended June 30, 1904, £221; rent, estate ex- 
penses, French fiscal duties, and interest :ncurred during past year, 
£7,950— £8,171—£42,542. Against which during the past year 
the receipts have been:—Profit on working for 12 months, 
£82,312; owner’s share of claim and stand licences, rents and 
sundry revenue, £9,565—{£91,877, leaving a credit balance of 
£49,335. From which will have to be deducted the ro per cent. 
profit tax to Government, which will amount to approximately 
£3,900. Although a credit balance of £49,335 is carried to the 
balance-sheet, the company’s overdraft at the National Bank, and 
the loans at call from the subsidiaries, total £85,564. This is ex- 
plained by the fact that the expenditure on capital account up to 
date amounts to £1,320,470, whilst the amount realised from 
shares, including premia and proceeds of sales of a portion of 
the company’s holdings in the subsidiaries, only amounts to 
£1,209,075. 

NIGEL GOLD.—The report for the year ended June 30th shows 
that the gross earnings were £167,298, and the working and genera! 
expenses £110,143, leaving a profit of £57,155, which, added to 
the balance of the previous year, makes an available balance of 
£101,084. The two dividends declared absorbed £55,776, and 
depreciation written off £14,114, the balance carried torward 
amounting to £30,401. 

CRUSHING RETURNS, 
(For last calendar month except where otherwise stated.) 




















Tons s 
Gold Recovered. 
Crushed. 
(P) 
717 ; Profit. 
MINE, 26 (V) 
Mill. Mill.) 5 Total, Value. 
>s 
Ozs. Ozs. Ozs. £ 
Cecil Syndicate ............-00. es 1200) .. - { (V) 725 
Day Dawn Block (four weeks) ..| 1,57 2,144 (V) £2,999} (V) 10,399 
Eaglehawk Consolidated ...... 950 352 140) 492 Ss 
BEANS CONG DOWD ooveesicvcceecss 898 ‘ «s K(V) 2800 
MOT TBOHIAR, 66 oss.cccscascces 444 no ACD 846 
Victoria Proprietary (fortnight) 405 400 “% 
WPMES 6 55555548595566060045040K5 24,178 ‘ ( 7,18 





@he Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


“air cir I; £ *noli , a+ av 1 . 

Fair supplies of English wheat have been marketed during the 
week, though threshings received interruption in some localities 
by wet weather. Good dry samples were in request, and holders 


exercising reserve, a general tone of firmness predominated. 
eo 1 : 1 ' > . 

Whites quoted 2gs 6d to 31s 6d, and reds 28s 6d to 30S per qr, 
delivered up. Ir iported wheat was 


tame 


again well held, and though 


With support as a rule, a moderate volume of 


meeting 
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business was carried through. Australian quoted 33s to 33s 6d; 
No. 2 Club Calcutta, nominally . 
31s 6d to and La Plata, 32s 6d to 33s, landed terms, 
Flour market manifested quietness, excepting country brands, 
extent in of 
No. 1 town house. 


2s; Russian, as to sample, 
35S 6d ; 
which were disposed of to a fair consequence 
holders accepting comparatively low rates. 


holds, 26s, delievered in; patents (new), 24s to 25s; 
stone-made, 21s to 24s; and roller, 2 Iron Duke quoted 
per sack, ex-store. Not much 
market for wheat, but with 


cisplayed a firm tendency. 


country 
Sto 21S. 
21s; and Australian patents, 23s 
animation was shown in the cargo 
holders indifferent, 
Walla-Walla, expected November, sold, 328; Blue Stem, prompt, 
338; La Plata, sample, 12th bill of lading, 
29s 114d; Rosario-Santa Fé, October, on sample, 29s 10!4d; 
October-November, 30s to 
South off coast, at 33s 3d. Actual 
dealings in parcels were confined to a moderate compass, in- 
cluding No. 1 Northern Manitoba, afloat, at 32s 3d; October, 
31s 10!4d to 31s gd; October-November, 31s 10!'4d ; November, 


again values 


on September 


Danubian. 308 od, according to 


sample; and Australian, 


TT 


31s gd to 318 744d; No. 2 ditto, shipment by October rqth, 
31s 3d to 31s 144d; and No. 3, November, 30s 3d. English 
malting barley, in moderate supply, elicited a fair share of 
attention, good types being cleared at 35s to 36s, and under- 
grades, 30s to 33s per qr. Grinding descriptions were again 


tes being demanded, and 

Odessa-Nicolaieff quoted 
Cargoes received quiet support, but holders were 
in no way pressing, and a steady range of values resulted. Of 
hanged hands at 18s 3d to 


offered somewhat sparingly, full ra 
business in a measure was curtailed. 
Igs, eX quay. 


parcels, Odessa-Nicolaieff, afloat, 
18s 6d, on sample. Maize firmly held, on spot, American mixed 
being quoted 24s to 24s 3d, and sound La Plata, 23s 6d, landed 

of Plate, afloat, realised, 23s; and 
Parcels of ditto, passage, were disposed of 
October-November, 23s; and first half November, 
Imported oats exhibited a firm tendency, prices in 
several instances being again in sell favour, and a fair in- 
38 Ibs Russian, 15s to 1§s 6d, ex quay, 


terms. Cargoes River 


loading 23s 3d. 
at 22s od; 
22s 10)%4d. 
ers’ 


quiry was experienced. 


as to sample. English steady, at recent low rates, on local 
resorts. To arrive, 38 lbs American mixed, October, sold, 
15s 9d; and November, 16s. Beans keep very firm, while peas 
are well maintained. Wheat: The cargo market remained in 


a quiet state, but prices showed no alteration. 33s 6d asked for 
Victorian afloat. South Australian, June bill of lading, sellers, 
338 7lsd. 31s god asked red Walla-Walla, October-November. 
Rosario-Santa I é, 60 Ibs, September-October, sellers, 30s 6d. 
31s gd required Bahia Blanca. Barletta-Russo, 63% lbs, October- 


November, Danubian, 63 Ibs, October-November, _ sellers, 
308 744d, and Danubian-Kustendji, on sample, October-Novem- 
ber, 30s 6d to 31s. For Azoff-Bla Sea, September-October, 
30s 6d to 34s 6d, as to sample requir Parcels: No. 1 Northern 





Manitoba, November, sold, 31s 9d; South Russian, October and 
November, to Hull, changed hands at 32s od to 32s 6d. Maize 
quiet, and occasionally the turn easier. La Plata, afloat, sellers, 
22s god to 23s 3d. Rockabill, 3,247 tons, September sth bill of 
lading, sold to Antwerp at 22s 77% 22s 6d bid for Ribston, 
afloat, but 22s 9d asked. Ready to load, sellers, 23s 1!4d net; 
25th September-October, 23s 3d; and November, 238 7%d. Par- 
cels: La Plata, 15th October-November, sold, 23s 144d; Novem- 
ber-December, 3d. Barley steady, quiet. 19s 114d wanted 
for Zoe-Black Sea, due out October oth, and 19s for Tregurno, 
same quality, due out October 3rd. 18s 6d bid for Temruik, per 
P. L. Lacave, on passage, but 18s 10!4d asked. Five options, 
October and October-November, sellers, 198. 198 asked for 
Danubian-Kustendji, September-October and October-Novem- 
ber. 14,000 qrs Californian, on sample, October, sold, 26s. 
Parcels: Odessa-Nicolaieff, September-October, sold, 18s 3d; 
October-November, 18s 4'4d. 1Ss paid Danubian-Bessarabian, 
arrived. options, September, sold, 18s 3d; October, 
18s 444d; and September-October, 18s 3d. Oats firm and occa- 
ionally dearer for American. Mixed American, 34 lbs, afloat, 
sold, 1ss 414d; No. 2, 34 lbs, October-November, 15s 714d; 
November, 15s 9d; and No. 2 38 lbs, October, 
16s. 
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COMPARATIYE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended September 23, 1905, and for the corresponding week in 
each of the years from 1904 to 1go1 :— 


AVERAGE Prices, 


| QUANTITIES SOLo, 


Wheat. Barley. | Oats, Wheat. | Barley. Oats. 
Fae — 3 
1905. qrs bsh|) ars bsh! qrs_ wsh a d s d a a 
Sept. 23 95,743 0 70,475 2! 30,715 2 om 8 | 23°30 15: iI 
16..| 83,185 4 36,986 3) 23,705 0 211 | 23 7 16 0 

9..| 76,589 O 17,888 6 | 20,622 3 27 (1 23 4 15 1l 

2..| 92,630 5 14,747 1) 24,090 1 26 11 23 5 15 9 

Aus. 26..| 88,696 7 6,461 2) 20,855 0 27 1 23 6 ne 9 
19,.| 52,715 4 1,758 2) 13,656 4 28 5 23 4 16 4 

1904 ......| 53304 0 89,597 5 | 42,524 3 29 10 25 10 15 9 
1903 ......| 51,368 2 15,566 6 | 7 27 0 24 0 16 2 
1902 ......| 54.972 7 18,894 1 7 26 6 26 4 1s 0 
1270l......' 80,488 0 109,783 4 | 4 25 10 25 10 17 2 
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September 30, 1905. ] 


The following table estimates the home consumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903 4, and 




















1902-3 :— 
| 1905-19(6 | 1904-195 1903-1904! 19€2-1903 
i | | 
— | es —_ - — unas : 
; | cwts. cwts. cwts. ewts. 
Imports—Wheat (3 weeks to Sept. 16)) 6.508, 6,296.700|  7,839.300| 7,451,100 
Flour ” ” 745,609; 610,500, 1,543,2C0} 1,532,200 
; ; 7,253,600 6,907,200} 9,382,500; 8,983,300 
Add week ending Sept. 23—Wheat 1,953,600 1,612,400 1,708,700] 1,335,30C 
WER acc ecianh doo ea vdeceeo ues 216 C00 275,700 352,606 468,400 
Tota! imports 4 weeks.. .. 9,423,200 8,793,3C0 11,443,800} 10,787,000 
Less exports—Wheat................ 11,800 12,300 12,000 2,7C0 
WIRE Se acwnlds ed hECe seo RRR ew as 5,500 7,600 5,500 1,200 
Net imports...........-.... 9,405,900 8,773,400; 11,426,300! 10,783,100 
Add to this the estimated sales o! 
home-grown wheat ......... . 4,026,600 2,182,800! 1,724,900) 1,542,350) 
Four weeks’ home supplies ........ 13,432,500 10,956,200 13,151,200, 12,325,400 
Average price of English wheat per 8 % s 4 ed iad 
QUABTHED...cccccccccccccess eocccere 8 29 10 27 0 26 & 
ie POF OW bacccccseexessvscces ao 6 2 6 104 6 23 6 3} 
busheis busheis. busheis. | bushe:s. 
“Visible supply” in U.8.centres,bush 16,251,C0C 15,205,000 17,239,010, 24,842,000 
Do do = incwts.. 8,705,900 8,144,-00| 9,235,200 13,3.8,180 





THE IRON AND COAL TRADES. 


The satisfactory condition of the iron trade may be gauged 
from the further advance in the price of warrants. Last week 
standing at 48s, they have risen 2s to 50s. The advices from 
America still afford satisfa n to the British producer. The 


current buying, however, is t absorbing the whole make, as 
iron is still going into the stores, and these stocks continue 
to grow larger. The f yw, however, is not that this 
movement will tend to bring lower, but, as we have pre- 
viously stated, once the stocks begin to fall it would certainly 
make for substantially higher prices. The finished material, 


f line , 
reel y ne 


rates 


too, continues In a prosperous state, and hematite has advanced 
even more rapidly than pig-iron. To-day’s figures in Glasgow 
were :—Cleveland, buyers, sos 8d, cash; sos 311d, one month, 
sellers rd more. Cumberland, buyers, 63s 5d cash, 63s od one 
month; sellers, 63s 6d cash, 63s 10'4d one month. Connal’s 
stores (Friday): Glasgow, Scotch, 16,662 tons; other makes, 
7,500 tons. Middlesbro’, No. 3, §44,061 tons; standard, 59,278 
tons; hematite, 2,818 tons 

Our Middlesbro’ correspondent’s report, dated September 


28th, is as follows :—Pig-iron: The advance in the price of pig- 
iron has made further progress in the course of this week. 
Hematite pig-iron has been specially in strong demand on the part 
of stee] works making shipbuilding material, of which considerable 
quantities have been booked, The price of this class of pig-iron 
advanced within a few: days from 57s to 61s, at which latter 
figure buyers remain over. Ordinary Cleveland foundry pig-1ron 
has risen from 48s to 50s. The price is, however, chiefly sustained 
by continuous purchases of storekeepers’ warrants, as the 
legitimate demand shows no signs of expansion. Manufactured 
Iron and Steel: The demand is good, and consequently makers 
have advanced their prices, which are as ftollows:—Steel ship 
plates, £6 5s; steel ship angles, £5 17s 6d; iron ship plates, £6 ros; 
iron ship angles, £6 15s; iron bars, £6 10s, less 24 per cent. 
Iron ore: A good business has been done during the last few 
days, makers covering their requirements against sales made. Best 
Bilbao rubio (50 per cent. iron), 18s; Gellivare and L/K Swedish 
iron ore (60 per cent. iron), ‘‘ A’’ grade Hematite, 18s 6d: “‘C” 
grade Cleveland, 15s 6d; ‘‘F”’ grade basic, 15s 6d, c.i.f. North- 
East Coast ports. 
At Newcastle the 
demand from Russia, an 
seen from the quotati 
9s 4!4d to gs 6d; 


steam coal trade is booming owing to a great 
d prices have risen generally, as will be 
ins here given. Best Northumbrian steam, 
seconds, 8s 6d to 9s; unscreened, 7s 3d to 


7s 9d; smalls, 4s 9d to 5s 6d. Gas: bests, 8s od to 9s; seconds, 
8s 3d. Coking coal, 8s 6d to 9s; smithies, 7s 3d. Unscreened 
bunkers: Durhams, 8s to Ss 3d; Northumbrians, 7s 3d. 


Foundry coke, 16s to 17s; blast furnace coke, 15s 6d to 15s od. 
The industry in South Wales has not undergone any change 
during the last but with the approach of the contract 
season comes the usual exciting speculation as to how prices will 
range over next year. It is expected that satisfactory profits will 
be made, especially so in the case of the Italian marine business. 
The following may be taken as tae approximate current quota- 
tions:—Best Cardiff large stearn, 12s 6d to 12s gd; second 
Cardiff large steam, 11s 9d to 12s 3d; good ordinaries, from 
11s 6d to 128; drys, 11s 3d to 11s 6d; best Monmouthshires, 11s 
to 11s 3d (Newport shipment), Black Veins, 11s gd; seconds, 


> anus te 
week, 


t 






10s gd to 11s (Newport shipment); Eastern Valleys, 1os_ to 
1os 3d; smalls, 7s to 7s 6d; best house coal, 1ss to 15s 6d; 
seconds, 13s to 13s 6d; ordinaries, 12s to 12s 6d; No. 3 
Rhondda, large, 13s 3d to 13s gd. 





THE WOOL TRADE. 


The market for English wool is without change. Everything is 
very firm in price, but not much business offering for the 
moment. 
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| Messrs Henry P. Hughes and Sons’ report on the London 
colonial wool sales, dated September 27th, is as follows :—The 
fifth series for the current year commenced on the rgth inst. and 
terminated this day. The quantities available and catalogued 
; were as follows :— 








Catalogued. 
New Arrivals. Bales. Bales. 
New South Wales............ 16415 .... 14,005 
CIUGGUIRNIG ss cdecesaddacuds 14,951 .... 10,960 
VIGGQNIN adiaecs cade dccak -. 3,655 .... 4,218 
South Australian............ Le 445 
West Australian ..... aa i 2368 .... 2374 
VRONIAGIEN sé dc oc cticns hae i; aor 173 
NGW ZOGISG ss 6c kcecdcc ig 36,198 .... 42,932 
| CU its ivdedsénae eee ee 
iC) svctacween SESS cise “Sees 
| CME. ss ciacvuecastc 11,000 
NOMMD i6sccccuseweds oe 
Less forwarded direct to Yorkshire 
and Continent :— 
Bales. 
Australasian........ 135,800 
New Zealand ...... 1,200 
COME cicccccdsctesse TG 
—— 25,000 
TGta deacccewwnscen — 
74,968 


At the opening there was a very large attendance of buyers from 
all parts, and competition was very spirited. Prices for merinos 
ruled par to 5 per cent. dearer than at the close of July sales. 

| Crossbreds were very largely represented, the fine and medium 
; grades of which advanced 5 per cent., and coarse qualities 7} per 
cent. The sales progressed with good all-round biddings, and 
| prices of merinos generally have been very firm throughout, all 
| the better classes realising rates 5 per cent. above last close, whilst 
j the rise on faulty descriptions is not so pronounced. All grades of 
crossbreds have continued in great demand, and although not 
quotably altered in values since the opening, have well maintained 
their initial advance. Cape wools met with a ready sale at prices. 
fully ona par with rates ruling at the closeof Julyauctions. The 
sales closed with a hardening tendency. About 3,000 bales are 
held for future realisation, of which 2,000 bales were not 
catalogued. The total quantity taken for export was about 
35,000 bales, including 3,000 bales for America. The sixth 
and last series of sales ot the year will open on November 28th, 
without limit as to quantity, the list of arrivals being closed eight 
days before. 

Subjoined is Messrs Chas. Balme and Co.’s sheepskin report, 
dated September 28th:—The seventh series of public sales of 
woolled sheepskins of the present year was held to-day, the 
quantities catalogued being as follows:—New South Wales, 343 
bales; Victorian 508 bales; South Australian, 226 bales; West 
Australian, 1,018 bales; Tasmanian 245 bales; New Zealand, 1,167 
bales; Punta Arenas, 406 bales; River Plate, 92 bales; Falkland 
Islands, 16 bales; North African, 40 bales; total, 4,061 bales. The 
attendance of buyers was fully as large as usual, but competition 
was marked by considerable hesitation. Full-woolled merinos and 
crossbreds ruled from par to 5 percent. cheaper. As regards the 
shorter growths, however, prices for merinos showed no change 
from previous rates, while crossbreds were occasionally 5 per cent. 
dearer. The following dates are fixed for skin sales at the Wool 
Exchange :—Friday, November to, 1905 ; Thursday, December 21, 
1905; Thursday, February 8, 1906. 

The following is a list ot the London Colonial Wool Sales, which 
commenced on Sept. 19th, being the fifth series this year :— 


$$$ nee 


Bale ~Number of Bales sold~ 
Date, Sale Pmpt. ToHome ToForeign 
Sept. Selling Brokers. No. Oct. Buyers. uyers Tota! 
19.. Buxton, RonaldandCo...1 .. coce 2,200 cece 800 «eee 3,000 
C. Balme and Co. ........ D de... 40. sede. eee a4 1,100 - 2,400 
Du Croz, Doxat and Co...1 .. cose 2.000 .... 1,400 .... 35,406 
20 ..Thomas and Cook ........ Ll ee cose FGSB cece 1790 cece 49% 
H. Schwartze and Co. .... RD cc 20 cess Ge aa Se eee ee 
Willans and Overbury....1 .. .. «e.. 2,000 .... 1,020 . 3,020 
21 ..Windeler and Co. ........ D Sé ae eaen S68 cece 950 1,818 
Jacomb, Son and Co....... 3 ice & coco BO cece EO acces Ge 
H. P. Hughes and Sons ..1 .. .. ..-. 2,000 .... 1.000 .... 5,000 
H. Irwell and Co. ........ Roce ke taco EOD cance See 4400 ee 
22 ..Buxton, Ronald and Co..2 .. 6 ...- 4,600 .... 4,200 .... 8,800 
John Hoare and Co....... : ee « 3,753 seco 2,209 .... 4,962 
23 ..C. Balme and Co. ........ a 7 « BED cece SOD cece GRO 
Willans and Overbury .. 2 .. .. «ee 1,000 .... 869 «... 1,850 
25 ..Du Croz, Doxatand Co...2 .. 9 «e.- 2,900 .... 3,100 .... 6,060 
H. Irwell and Co. ........ a «é «6 ence SP cece RS cece, Be 
H. P. Hughes and Sons ..2 .. .. «--- 1,610 .... 620 .... 2,250 
26 ..Jacomb, SonandCo..... 2 «. 10 .... 1,000 .... 900 .... 1,900 
H. Schwartze and Co. ....2 «2 - ceee 1,799 eoee 1,945 2... 5,748 
Thomas a0 @ Cook ..<ccecc® ce <: S500 ..-- 1400 - 5350 
27 ..Du Croz, Doxat and Co...3 .. ll .... 1000 .... 500 - 150 
C. Balme and Co. ........ % ce co cose. BOD evce Dee ccce See 
Buxton, Ronald and Co...3 .. coos LID coco J, ccs 5 


Our Bradford correspondent, writing on Thursday, says :—The 
whole of the trade is divided in mind between the hope that wool 
prices may presently be easier, and fear that they may slumpif they 
are. In London this week the sales finished at the highest point, 
and here that has induced a firmer tone and a little more business, 
but prices are not quotably higher than they were a week ago. In 
Australia, the new clip wool is coming forward quickly, and 
making fully Bradford rates. Very little English wool is now left 
in the country, and those who have any ask simply impossible 


prices. In another month a fair weight of River Plate and Austra- 
lian wool will have passed the hammer at the source of supply, 
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and perhaps the keenness of the demand will be satisfied for a time. | 
After Christmas there should be no lack of wool for the time 
being, though what will be the case in June nobody can say. 


The following is from Messrs Seward and Melly’s Liverpool wol 
report :—There isa fair amount of activity in the wool market, 
stocks of raw material being so small in the hands of consumers, 
but they are indisposed to commit themselves beyond immediate 
requirements, pending further developments. Our fifth series 
of public sales commenced on the rgth inst. and closed this evening. 
East India was in fair demand for the home trade, but with the 
large supplies of white wools and a limited American outlet, prices 
of these suffered a decline of 4d per lb, while other sorts were 
unchanged. Americais estimated to have taken 2,200 bales and 
the Continent 4,300 bales. In miscellaneous wools, Egyptian was 
in good demand at fully on par with previous rates to an occasional 

Cporto met with a fair inquiry for present requirements, 


advance. 
though prices generally show a decline of 3d per lb. Other classes 


of coarse wools were not much represented, and very little was 
sold. In clothing descriptions, only a small quantity was offered. 


Peruvian was fairly active at an advance of #d to 4d per lb in 
No. 2's, 4d per 1b in greys, while No. t's were steady, and merino 
4d per Ib lower. Greasy Chili steady. The following are the 
various quantities offered and sold :— 


FLGRE SOGID. secescccvradnnia’ 
Egyptian 
OPOFlO woccvcvccccccccccoce 
Kassapbatchia ........c0ss00 
Adrianople, Smyrna, &c. .... 
PEED 6n.nis'nose 2s snecsscres 
TAMA ANG CHIUI.. ...0:00,00004.0 Bet adee 
PAGTOROO sans coene wee O90. saa 
Australianand River Piate Skin B. asa 6 
BUA 14. deba ves sasanwknee BOT “asiee 35 
Other kinds .... 196 ésx 114 
35,839 26,910 
The business recorded by private treaty during the month com- 
prise 1,200 bales Peruvian at 134d per lb for merino, 124d per lb 
for No. 1 fleece, rod to 113d per lb for No. 2, and rogd to ro#d 
per lb for grey, 14 bales greasy Chili at 73d to 84d per lb., 68 
bales Patagonian at 67d per 1b, 32 bales Spanish at 6d per lb, 30 
bales washed Morocco at to4d to 124d per lb, and 50 bales 
Khorassan at 8sd per lb. Alpaca is $d to jd per lb higher, and a 
fair business has been done comprising 600 bales Arequipa fleece 
at 174d to 18d per lb, 552 bales Chala at r4sd to 143d per Ib, 143 
bales Callao at rid to r1#d per lb, and bales inferiors at 
various prices. There is practical 


lly no supply of River Plate 
sheep skins, and supplies are badly wanted. 


oe 
1018) wace 


ee eee 
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THE COTTON TRADE. 





LIVERPOOL, September 20. 
CURRENT PRICES. 


| : 
Same Period} Same Period 





ale 5 1904. 19053. 
Descrij = | i = 

O12 Si Sisluies 2 $s 5 

A\Olal|a la ile A \Sal & 

Ameri d d d d lia d d a d d a 

Se u I land coeccese Dp i 13 14 2 oe 17 ee 14 
Florida ditto........ See) ee eee | ee ee ee ee 
Ord. GOLM™MidGM\MF)GOLMGM GOLM GM 
AIROTSORR ins cncossse 5°24) 5°49 5:58 5°74 5°90, 5°14 5°30 5°52 5°92, 5:36 5°78 6-46 
Brazil Mid MF Fr.'|G F Gd!Fne| MF Fr.| Gd.) MF Fr. Gd. 
Pernambuco, &¢........ 5°61 6°01)6°27, .. | .- |/5°74' 6°16) .. 1|5°80;/G12) .. 
RRR 0:2 05s dRed 6 60.80 568 7, 5°95' 6°17 | 5°70 6°10, .. 576 6:06 a 
PAERIDG « ..<icncesccs000] ov [SOESODIO AT vs - | 5°70/6°10, .. |, 5°76,6°06: .. 
Rio Grande ...... 9°57 | 5°95; 6°17) .. 5°70 6°10 5°76\6°06 ., 
PED: ccxaneeaexneves io ior 617 e+ || 5°70) 6°10 5°76, 6°06) .. 
Maranham ........... .- 15°57! 5°95) 6°17 5'70,G6°1G, .. || 5°76)6°06' .. 

Egyptian. | 

TL ccccncneeaies bens é ifs; 84 | 9 ~- | 6% | 8% | 5% | 6t8 BFS 
NE co tape bsecuneesd bed ..0| 65 Try! T? «heed aa » lie 1 oe 
Baawene Creek. Be. ..cc] ow | oe | cw | ve | oe | oe iw sAlkaties Rae se Th 53 


West Indies, &c 


8°80 915, 9°85 .. 11100), 2: | .. |9:00 
ve 6°55 7°55’ 8°45 8451015. . | 6:20 7-90 
1 654 


; 
32 6:16 6°31/6°46 5°66 5°90 6°18, 5°78 
| 72 | 8/9 | .. | 8 [20 || .. | 721 9 








+°/5 5°15 5°85 6°60 - | 465, 6:00 5°00; 5°50 
iF) Gd. F G Fnejs'fn| rar) Gd.'Fne rar Gd. Fne 
f ‘ 1 
26 ci OBI ++ | e+ | St 
ot =O 53 .. | O34] SH 15 5& 
42 54 52 | Syz! .. 422!) 438) .. 

a ; e- +. oe 2 
ti5| TH Ste) Ft3) Ore 448) Sys! Sais Gey) Fas 44 
"aa + . 1B| + 4ts Sia 535) 4en) Gis) 44 
Fe 4i: 448] Saal 32 4ty Seal 544) 4k") 8 4, 
tae 42 488) 574 . | 435) 433 
tio, Fit dtd Ste Ste 4d8) Ste) 544) 44 | 441 49% 
5 No. 2 fis 448 . | 439) 538 4 42 
M. Gin’d Kha 4 : 43 J 4iy 45 os te o55| .. 
12 ¢ i} il 4 zi i 
11 bet 1 44; aki +73; oT 43 
Ginne 43 408) 6 aa] °° 
POMMEEDEO...osci0veseess OF inh ease 42 1 oh 
REG ccc wcccnecsnese + +3 . ty oj og 
ch ( le ‘ +¢ | 42 4 on | os.) ee 
z 4 4 As 2 r 27 3 
cceccecese 2 3 oa + 42 +E +4 4 3; 297 3{ 
ined Benga 4 4 4 te 434) 430)| .. | Ste] 36 
i + , ; 52 | 5 . 5 | SS ‘ 
We n 2 A oll Ae igs | oon 
Commilla 5% \Nol) & SS Nol} § .. |Nol| 5.4, 
ocol i ‘ | }) Fai Fai r4 oe 
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[September 30, 1905. 
Imports, Exports, Consumption, &c. 
September 22, 
19 1904. — 


Bales. 3ales 
Imports from Jan. g oe + 990.436 


1 
9 iy. RS. Danses 84,878 .... 4 
Exports i RS. Riverine SOs seen senor 
. ; oy COR Decccsves Ben cece 4 6.743 
Consumption yy. Os Diceseasc 2,008,590 .... + 654/672 
1 ’ 


” ” 


1ebone 6. <= 
Stock 


. 18,631 
108,350 562,580 
The imports for the week ending Sept. 22nd amounted to sr 439 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 133,000 bales, against 


174,000 bales at the correspording pe last year. 
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The demand for spot cotton has again been on a m 
cale this week. 
are American, 2,300 Egyptian, 4.450 | 
Indian. Of these, 2,800 are port and speculation, and 
36,200 for the trade. Imports, 45,050 bales, including 32,295 
American, 5,040 Egyptian, 7,71 Rrazilian, Peruvian, West 
Indian, and African. In American a moderate business has been 
done. 


Middling quoted 5.74, 


lerate 
of which 31,470 
and 780 East 


Istimated sales, 2q.000 bales, 


y iliac 
TaZlilan, 


a 





Quotations are advanced 10 } t 





Sea Island descriptions continue firm. WPrazilian has been in in. 
reased supply. and a fair business ! resulted. Quotations are 








raised 12 poi 





In Peruvian, rough 
easier rates, and qu 1 re reduced 

smooth a fair business has been done, and quotations are raised 
10 points. Egyptian has been in moderate request, the only 
change in quotations being j/g reduction in good and fine upper. 
In East Indian a moderate business }! been done, and the quo- 
tations of Broach and Tinnivelly are exceptionally advanced 4. 
Futures are 10 to 13 points higher, closing steady. September, 


have been in limited 


request at 1 10 points. In 


5-68; September-October, 5.67; October-November, 5.67; 
November-December, 5.71; December-January, 5.74; January- 


February-March, 5.79; March-April, 
May-June, 5.84; June-July, 5.85; ust, 
ian futures t higher for the current 


t 
6t 


Ilebruary, 5.773 5.81 

April-May, 5.82; 

5.85. Egyp 
} 


month, an 


are one 


) 7 higher for othe: 





MANCHESTER, September 28. 
No important change of interest has 
of our market during the week under revi On Saturday last an 
upward spurt in raw American cotton took place, but t -day there 
has been a decline of 9 points. These irregularities in the raw 


ccurred in the general state 





ew. 


material market are disturbing. Put apart from this, no business 
of weight seems to be offering. Puyers of piece goods are in no 


mood to anticipate their wants. Shippers t 
sparingly. The monsoon rains are ge nerally encouraging, and the 
crops are assured, The Bengal boycott still continues, but it is 
said that if it had not occurred no business of weight could be 
expected just now. Luckee day in India is fixed for October 8th, 
but Manchester shippers scarcely hope for much business coming 
round to them. Chinais inactive, and the nearer markets of the 
Continent are unchanged. Home trade American yarns have been 
dragging all the week. To-day the: arcely any business 
doing. Spinners are not selling pr s are sh 
and there in twist. 
demand for J 


) India are operating 








Stock ving 
Shipping yarns have 


ially in casés where 
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been 1n pretty fair 


themsel 
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delivery can be made thi Bo spinnings of carded 
counts remain firm, with Ithy dean in the be tter marks. 





(I.) Comparative Statement of the Cotton Trade. 
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RUM remained in a generally quiet condition, at about late 
rates. 


GLUCOSE 
ruled steady. 





MIS 


in moderate request during the week, and values 


On spot American liquid quoted ris, and toarrive 


gs, c. f. and i. terms. 
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| October 1, 1902, we give the vrices 
| in approximate decimal equiva! 
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THE LEATHER TRADE 
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The demand for leathe week has been quiet, but 
stocks are firmly held steady. Shoulders are in 
active request, and further advances are being aské a for forward 
delivery. A y trade is being done in bellies, without alteration 
in vaiues. € 3a remai | arcity of light sole butts and 
bends. Australian sides cor good request at fully late 
rates, andthe beilies and should quickly sold. The quota- 
tations for E.]. tanned leath are unaltered, but there is little 
business to report. 

enti 

FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane, Sannin 29. 

SUGAR.— A steady stateofaf scharacterised the market during 
the greater part of the week, d a fair inquiry saimemeann on 
consumptive account, British refined being again in request. Raw 


descriptions were in moderate request, and to refiners, firsts, basis 
88 per cent., ready, sold 8s rodd, f.o.b., Hamburg; October, 
8s road, f.o.b., A Paltic sugars, first half October, at os to 








gs o#d, c.f. andi.; and French cuite, October, 8s o#d, f.o.b. The 
world’s visible supply at the moment is estimated at 1,345,coo 
tons, as compared with 1,5 tons at same time in 1904. 

Home ReEFINED.—Cubes continued in request at steady prices. 

Tate’s No. 1 sold 193 104d; No. 2, 19s 14d. Pieces generally 
quiet, but steady. Midto a yell! ws range from 138 3d to 1. 4S; 
whites, 14s 3d 15s. Lyle’s granulated and white crystals, 
18s r4c and 17s ellow crystals, 15s 3d to 16s 3d as to make. 

Fore! « Ret ‘ED.—Cubes largely nominal in value, trade being 
very sl W.S:R., pr mpt, 138 9d; S. and T., 13s 44d; Meyer’s, 


November- :tecnnatee 12s 9d; F.M.S., 12s 43d; 
October, 13: f tinental granulated quiet in all pesi- 


7 ‘ 


; Od, 5.0.0) “on 


tions, and rates eased. Ready sugars remain quite, nominal. First 
brands, first half October, sold, 11s 13d; October, Ios 9#d to 
tos 83d; R.A.\ October, tos rosd; first marks, November: 
December, tos 74d to 10s 54d; January-March, tos 8}d to 10s 73d; 


10s 9§d, f.o.b., Hamburg. 


and March-August, 


Breet.—Market generally quiet. October dune 8s rofd, Ss 11d, 


and 8s 83d; November-December, 8s 11d to 8s 10d; January- 
March, 9s td to 8s 112d; and May, 9s 23d, 9s 34d, and gs rd, 
f.o.b., Hamburg. 

CANE-GROWN generally steady, but quiet. Crystallised Trinidad 


and St Lucia wi 17s to 18s per cwt. 
Imports and deliveries of sugar into London, since January 
to 23rd inst., with stock at latter date :— 
1905. 1904. 1902. 
Tons. Tons. Tons. 
Imported........+. 127,830 .. 145,420 -» 169,170 
Delivered ........+. 152,770  . 148,560 142,310 


Ist 


1903. 

Tons. 
135,260 
137,850 


Sfidok....cccocscsccee 20220 .. SEOGD ... MESO .. GAS80 
Sieek U.K. csccccse, 66890 ... SRM 140,380 151,500 
Cane jaggery..percwt 8/5. SO lke Gs: eo GG 
Beet, 88 %, f.o.b. .. S$ .. UWS .. SRR .- 7/0 
Javeetloat.cccccoce IO «ce GAR «co BO aoc. GBS 


| week, and a good demand was experienced at firm prices. 


COFFEE.— Moderate supplies were catalogued at public sale this 
4,000 
bold sizes, 47s 6d to 49s 6d; 
2s 6d to 44s 6d; peaberry: 


bags washed Dumont all sold: 
medium, 45s 6d to 46s 6d; small, 


| 518 6d to 55s; Mexican bold dull, 52s; medium, 47s 6d. Planta- 
| tion : Ceylon, medium, 99s; small, 70s 6d; peas, 85s. East India: 
Travancore, -< 60s; B. 548 6d; C, 498; peaberry, 54s 6d. 
Guatemala: bold dull greenish, 52s to 52s 6d; medium, 45s to 
455 6d; peas, 63s to 65s. Jamaica, good to fine ordinary, 41s 6d 
to 438 Gd. Vera Paz: dull grey bold, 58s to 60s 6d ; medium, 50s 


} to 50S 6d. 


to 


28, jSept..t Sep. it Se p.|t Aug |t Aug. 
1905.| 21. {| 14. | 7 | 31. | 24. 
ooo — — — | ——— 
s dis dis dis d!/s djs a 
Raw Cotton—MiddlingAmerican.per lb 5°71 5°64, 5°53; 5°62) 5°90) 5°89 
aa Good fair brown Egypt.perlb 0 TPs 6 7; 0 72)! O Teh} 0 7%) O TH 
Yarns 32’s twist..... pan ctechedss perlb 0 8% 0 88 0 82/0 840 8 O 8% 
ms OOO WOLD 6cckc ces coveeeees-perlb' 0 87 0 83 0 830 8310 82,0 8% 
— 60's twist (Eg vptian) re per lb 01 44 0 144 0 144 0 145) 0 143 0 145 
32-in. Printers 116 yds, 16 by 16,32’s and 
50's 16 0 16 C616 0.16 1316 316 3 
ore CUI RESS RMA WEA OUP CEHAS nd hae ee eee 15 0/15 0'15 0/15 13115 3.15 3 
38-in. ditto, 38 yds, 18 by 16, 10 ibs...... SI ;S rh 1)\8 21S 318-6 
39-in. ditto, 374 yds, 16 by 15,8} lbs SRE PCE 247 eht-a 
(II.) Compared with Previous Years.* 
Price, Corresponding Dates in 
t Sep. ————-—_—-—-—_____—— 
an 
| 1902, | 1904 | 1903. | 1902. | 1901. |19¢0. 1 
sdsdsa 
Raw Cotton—Middling American.per lb, 5°71 6°02 6°06 
= Good fairbrownEgyptn, P: rib 072; 0 7h 0 84 
| Warns—352's twist ....cccccccccees ribiC 8 0 9/0 & 
| a QOUWON, siccsdecceccvesel O 80 94:0 8 
t — 60's twist (Egyptian) O 248. 0 123%) C 133 
32-in. Printers, 116 yds, 16 by 15, 
PPR cidtesteiscudnseielacse esccess (1G O34 10M G2 9112 Til4 3 
36-in. shirtings, 75 yds, 19 by19, 32’s and 
| ani ba ssdcakeves dedeecccaucscncs ~15 0:14 3 11310812 3 12 1:13 9 
| 38-in, ditto, ero e es amet S$ 1) iL? TLG. S16 Gat 6 
| 39-in. ditto, 574 yds, 16 by bs T L(G 6G TiS 615 GG G 
* American cotton being quoted in dee ls of a penny (no discount) from | 


cvious years | 


Costa Rica, good bold, 68s 6d. For future delivery a 
moderate business was done, prices being rather irregular. Santos, 
December, sold, 39s to 39s 44d and 39s; March, 39s 4d, 4os, and 
39s 6d ; May, 4os to gos 3d and 4os per cwt. 

Imports and deliveries of coffee into London since January 1st 
d inst., with stock remaining :— 
1905. 1904. 
Tons. Tons. 


37,610 43,390 


ce 
ces 


227 


<3 
1902. 
Tons, 


37,010 


1903. 
Tons. 


TIMBRE < s6tcsucs 46,570 


Delivered, home use 11,450 .- 11,170 .. 12330 .. 12960 
” export ee 52,77 oe 22600 .. 22,439 ee 11,42 20 
Stock ....cssse+ee 28520 .- 42,910 .. 36,180 .- 24.280 


SANTOS COFFEE. 


The London Produce Clearing House, Limited, 
following quotations for gox od average Sante »S coffee : i— 


supply 
































Sept. 23. Sept. 25. Sept. 26. Sept. 27 Sept. 28. | Sept. 29. 
10 30 1 10 30: 230 10 30 2 30/10 WW) 2 3D |10 30/2 30 (10 30/2 30 
a.m.| pm.) am. p.m. | am. p.m.) sm.) p.m a.m | p.m |a.m. |p.m. 
2 dis 4s d's dis A we Ate @ jig Als adis@d€isdisad 
Sep. [38 3/33 4438 9 39 0 (38 743810338 9} .. | ../ ..] ..] 
| Oct oa es “ a oe a -. 38 103338 9 389 386 386 
Dec. 38 6 38 9 29 1339 4439 O 39 3 |39 1439 44/390 39 1} 3810439 0 
| Mar.'39 O 39 4439 9 39 9 39 7339 9 59 6 39 104139 6 (39 6 39 44/39 6 
| May 39 6/39 9 40 14840 3/40 0 48 3 40 0 40 3 |39104 3910339 9 399 
July..39 10440 ls 40 6 40 6 140 3 40 7440 3 40 6 403 403 40 18:40 13 
Registered during the wee a 8,250 Vial 
COCOA.—Only a small amount of business has been doing at 
' about late rates. No public > sales were held on Tuesday. 150 bags 
Guayaquil-Caraquez sold, 71s, and too bags Samana, 47s per cwt. 
TEA.—Indian sales during the week embraced some 38,000 
chests, for which fair competition predominated, and though 
slight irregularity was observable, prices were fairly steady in 
most cases. Pekoe, common to gor 1d sold, 43d to r1r#d; good to 


54 


fine, 1s to 1s 14d; finest, 1s ; broken, common to good, 5d to 





| rr$d; fine, 1s r4d to 1s 24d ; souchong, 43d to 104d ; orange pekoe, 
common to good, 54d to rrfd; fine and finest, rs r#d to 1s 64d; 
broken orange, 7d to 1s od; fine to choice, Is 25d to rs 1ojd 
| per lb. Ceylcn sales of 22,c0o0 packages manifested steadiness, a 
fair inquiry prevailing. Common to fair pekoe solc 

to 93d; broken, common to goa 5d to r1r¥d; orange 

5d to 114d; broken orange, 6d to r1zd; fine, 1s 1d to 
ts 3$d; pekoe souchong, 43d to 73d per Ib. 242 packages 
mew seascn’s C hina were offered and bought in. 2,700 
packages Java elicited fair competition at steady rates. Pekoe 


Say’s, first half | 


LL LLL 
TL 


°| sold 44d to 63d; broken, 4d to 84d; pekoe souchong, 3d to 
53d; orange pekoe, 4d to 8d; broken orange, 7d to 9#d; fine, 
Is ofd; dust, sid to 33d per lb. New season’s ‘China g enerally 
quiet, but steady. Formosa Oolongs have been taken at 1s to 2s 
per lb. 1,195 packages China green offered and mostly sold, gun- 


powder, 73d to Is 43 1; Foong Mee, 9d to Is 34d : Sow-Mee, 54d to 


7d; Imperial, 6$d, and young Hyson, 44d to 84d per Ib. 
RICE.—Business continues very quiet, owing to the high prices 
demanded by shippers. The steamer Eva, 4,000 tcns No. 2 


cleaned Rangoon, ent., October shipment, sold 8s 8d, c. and f 
terms, Bazils. 

TAPIOCA continues slow. In auction, 528 bags flake offered and 
bought in, 187 being sold prior to auctions. 144 bags medium 
pearl withdrawn. 100 bags ditto, without reserve, sold 7s to 8s 
percwt. 282 bags seed pearl retired, 100 bags being disposed of 
before the sales. 50 bags siftings taken out. 


SAGO.—r140 ba 

ARROWROOT quiet. 59 barrels St Vincent, few sold, 
cases and 78 tins being bought in, also 20 cases Natal. 
Natal, without reserve, sold 3d per Ib. 

BLACK PEPPER.—Business was again conducted very quietly, 
and tendency of prices proved favourable to buyers. Fair Singa- 
pore, on spot, quoted 5|gd ; August-October, steamer, sold 5 {gd ; 
October-December, 53d; and January-March, 54d per Ib: In 
auction, 42 bags Singapore, 60 bags Penang, and 20 bags Lampong 
were bought in. 

WHITE PEPPER remained slow. Fair Singapore, on spot, quoted 
84d, and Penang 8d. At public sale, 65 bags Siam sold 8d, and 78 
bags Singapore, without reserve, at 84d per Ib. 


CLOVES quiet and easier. Zanzibar, October- December, sold 
5$d to 51d, and January-March, 5 j$d to 53d per Ib. | 
PIMENTO.—103 bags offered and sold at 2sd to 23d per Ib. 


IG S< 


Io perc 


gs small and 100 bags large withdrawn. 


24d, 67 


50 cases 
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CHILLIES. iia ‘tbege 1 Mombassa and 23 bales Zanzibar were were 
offered and bought in. 


NUTMEGS.—189 packages West India mostly sold: 58’s, 2s 2d ; 
62's to 65's, Is 6d tors 7d; 68'sto 74's, Is to 1s 3d; 8o’s to 82’s, 
tod to 13; 92’s to roo’s, 6d to 84d per Ib. 8 cases Eastern sold: 
75's, ats 1d per Ib 


MACE.—44 packages West India realised 1s 1d to 1s 5d; 
pale, 2s per lb. 14 packages Eastern withdrawn. 


GINGER generally quiet. 


fine 


In auction, 248 barrels Jamaica offered, 


anda few sold: good bright washed, at 56s; fair, 47s to 48s; 
medium and small, 42s to 44s 6d; dark unscraped, 34s 6d. 126 


few 
19s per cwt. 


bags Cochin, 
wormy, 


disposed of: ordinary washed rough, 20s; 


29 bags Japan withdrawn. 
f 


FRUIT.—Currants evidenced a quiet demand, at steady rates. 
Provincial, 18s to 18s 6d; Amalia, 18s 6d to 19s; Patras, 19s to 
21s ; Gulph, 19s to 22s; and Vostizza, 21s to 28s; finest, 35s. 
Sultanas cleared to a fair extent, at steady rates. Low to medium 
sold, 2Is to 30s; good to fine, 32s to 42s. At public sale, 887 tons 

Velsooln raisins met a quiet demand, but holders required full 
rates. Ordinary selected, half boxes, sold, 24s; good to fine, 25s to 
30s ; low to medium, quarters, 25s to 32s; good, 33s to 36s; fine 
and very fine, 37s to 48s; eighths, 45s to 60s. Muscatels quiet. 
Common, 42s to 50s; medium, 52s to 67s; good, 75s to 80s. Figs 
steady, in tairdemand. Layers sold, 30s to 50s; and Lacoums, 
50s to 100s percwt. 


JUTE.—A strong tone governed the market in the early part 
of the week, prices advancing sharply in face of stiff Calcutta 
advices and a demand to cover. Later, however, holders became 
| more prominent, and a decline ensued. Native first marks, August, 
| sold, £17 15s to £18 and {17 17s 6d; September ( (guaranteed), 
£17 to £17 5s and f17; September, {16 12s 6d, £16 17s Ed, and 
716 12s 6d; October, {15 158 to {16 and £15 12s 6d; October- 
December, £15 tos to £15 12s 6d and £15 5s; November-January, 
£15 5s, dock, London and Hamburg /19, due shortly £15 12s 6d; 
oe Duffus Daisee, No. 2, September r-November, £16 10s to £16 5s, 
c.f. and i. 


HEMP.— Manila descriptions, in much better request, ruled 
firmer, holders displaying more reserve. Daet, current, November- 
January, changed hands at £31 5s to £32; ditto, seconds, £29 5s to 
£30; reds, £2 8 to £28 10s; superior seconds, afloat, £37 5s; Octo- 
ber, £37 15s; good seconds, December-January, £34 10s to £35; 
K.C.R., August-October, £35 5s to £35 10s; K.C.X., ditto, £33 10s 
to £34: fair current, July-September, £39; L., No. 3, September- 
October, £43 to £43 10s; fair seconds, September-October and 
November-January, £34 5s to £34 158; good brown, November- 
January, £33 ros to £33 15s; fair brown, ditto, £32 ros; good 
seconds, November- -January, £35 10S; superior seconds, spot, £37; 
P.H.S., October-November, £41 10s; P.P., one, ditto, £45 10s ; 
and good seconds, July-September, £35 158, c. f.andi. New Zea- 


land moved in favour of sellers, and a tair trade passed. Good 

fair, near at hand, sold, £30; October-December, £30 10s; 

ee £30 5s to £30 7s 6d; and fair, near at hand, £28, 
. f. and i. 


HAIR.—At public sale, 165 packages Australian were offered, 1, and 
102 packages sold. After opening briskly, demand flagged, and the 
finish was very dull. 


SHELLAC.—A very quiet state of affairs continued in this market, 
only limited dealings resulting in spot lots, and quotations to a 
great extent were nominal. Fair T.N., on spot, 179s to 180s; 
October delivery sold, 178s to 179s; and December, 180s. Gambier 
very quiet, and prices eased. September-November, steamer, 
quoted 18s 74d, c. t. and i. terms. 


INDIA-RUBBER quiet. 


QUININE steady, 
per oz. 


BARK.—Amsterdam sales easier, unit being 5.55c, against 5.75c 
last sales 

PEPPEPMINT OIL dearer. 
per Ib 


METALS.—Copper has been an irregular market this week, 
Opening active and dearer on Monday, while accorded influential 
support, spot standard settled down at £70 5s, and three months 
£69 10s, a backwardation of 20s being established at the following 
day's early session, owing to scarcity of available warrants, but 
profit-taking and indifferent buyers led to a downward movement 
later, chie Aly forward. A rally ensued during the middle of the 
week, while a large business was done at gains of 15s and tos spot 
and forward respectively. Covering, chiefly of October dates, 
characterised Thursday's events, early October being registered up 
to £71 5s; middle of December, £70 7s 6d; and three months, £705s. 
Tin.—In spite of an approaching Banca sale, and efforts to check 
rising prices, Straits, early October, fluctuated by the middle of the 
week to £147, and forward to £145 12s 6d. The Banca sale men- 
tioned above averaged equal £148 2s 6d per ton in Holland, being 
fully up to expectations. Thursday’s market exhibited a further 
hardening tendency, but there was adecided falling off in demands, 
Straits, early October, settling down at £147 2s 6d, and forward at 
£145 178 6d. Lead rather steadier. English, {14 5s, £14 10s; 


Fine hard Para, on spot, 5s 63d per Ib. 


quiet. B. and S., &c., on spot, sellers, 94d 


Kobagashi, on spot, sold, 4s 6d 


























foreign, £ M4 t, ee 2s Od, October. Spelter dearer. Ordinary 
brands, | t, £2778 6 d, £27 10s. Antimony now rules at £56, 
£57 per r on. ‘ie strong ger. 


juieter tone, 
£16 12s 6d; 


Hull, naked | 


o1Ls. Linseed, after being firmer, closes with a c 
Spot, pipes, £16 5s; barrels, £16 12s 6d; September, 
October- December, £10 17s 6d ; January-April, £17. 
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spot, £15; October-December, {15 10s; January-April, £15 178 6d. 
Kape rather steadier. Brown, naked, all positions, £20 rosfo f21, 





Refined casks, spot, £23. Ravison, naked, spot,. f19 ¥5s, and 
forward, {19 53. Cotton firm. Crude, spot, {14 155; retined, | 
spot, £16 to £17 Ios, as to make and ~~ Hull refined, spot 
naked, £15; November-April, {15 2s 6d; crude, spot, 14; 
November. April, £14; Cocoanut: Ceylon, spot, laa? tos, and for 
shipment, £26 ros to £26 12s 6d, up to December. Cochin, spot, 
£34; October-December, sellers, £30 15s, c.i-f. Dalen Lagos 


spot, firmer, at {27 10s. Olive firm. Spanish, spot, £40 
£37. Smyrna, £36 to £36 Ios. 


TALLOW.— Market has been quiet during the week. At public 
sale on Wednesday 1,850 casks were offered, and 886 changed 
hands. Fine mutton advanced 3d per cwt, but inferior qualities 
showed a decline of 6d. Australian mutton, fine, 31s 6d; fair to 
good, 29s to 30s; dark to dull, 24s 6d to 27s; hard, 298. Beef 
sweet, 28s od; fine, 27s 6d; fair to good, 26s 6d to 27s; dark to 
dull, 24s 6d to 25s 6d. The market letter remains unchanged, 
Town tallow, 26s 9d; melted stuff, 16s 6d per cwt. 


TURPENTINE continues to improve in value. American spirit, 
on spot, quoted 48s 44d; September-December, 48s 73d; and 
January-April, 49s 14d per cwt. Stocks at public wharves week 
ending September 23rd, 26,401 barrels; in conrse of landing, nil; 
delivered during the above period, 1,362 barrels; afloat for London, 
4,000 barrels. 


ROSIN maintained. 
arrive, 9s 3d per cwt. 


PETROLEUM slow, at late values. 
white, 73d to 74d; 


Levant, 


29 
- 


Common strained, on spot, 9s 3d; and to 


American, 34d to 6d; water- 
Russian, 52d per gallon, on spot. 


LINSEED.—The market during the earlier part of the week was 
firm, and prices favoured sellers, but subsequently became quieter, 
and values eased. London: Calcutta, spot, 36s 9d; August- 
September, 36s 9d; September-October, 36s 6d; April-June, 
35s 3d. Hull: La Plata, spot, 35s 6d; September-October, 36s; 
December-January, 35s. To the Continent : Calcutta, September- 
October, 37s 3d; Bombay, September-October, 38s 3d; Ia Plata, 
afloat, 35s 6d; September-October, 36s 3d. Quantity afloat from 
the East Indies, including cable advices, 208,000 quarters, against 
267,000 quarters in 1904, and 168 000 quarters in 1903. 

RAPESEED generally firm, but in quiet request. 
pore, September-October, 35s 4$d, old terms; brown Calcutta, 
ditto, 35s 6d; Ferozepore, ditto, 35s 9d: yellow Cawnpore, nomi- 
nally 40s; yellow Guzerat, September-October, gos 9d. Quantity 
afloat from the East Indies, per last advices, 8,400 quarters, com- 
pared with 10,000 quarters at same time last year, and 8,500 
quarters in 1903. 

COTTONSEED quiet, but without much change. 
£5 12s 6d; October (new), £5 13s 9d; November-January, 
£5 138 9d per ton. Imports into London since January Ist, 53,980 
tons, against 35,580 tons in 1904, and 34,760 tons in 1903. 


Brown Cawn- 


London loading, 


POSTSCRIPT Friday Evening. 


SUGAR.—A fairly good demand prevailed for British refined 
goods at unaltered values. At public sale, some 710 tons grocery 
crystallised, West India, met with fair support at firm values. 
1,772 bags Trinidad partly found buyers : Good middling yellow, 
17s 6d to 17s 9d; low middling, 16s 9d. 593 bags Demerara good 
pale 3 yellow, 17s 6d to 18s, and 4,640 bags St Lucia, few sold. 17s. 
264 bags Demerara syrups, good yellow, changed hands at 14s 6d 
to 145 9d. German granulated steady though quiet. First marks, 


October, sold ics 8d; November- Pecneiber, tos 54d; and 
January-March, ros 63d, f.o.b., Hanburg. P.P. 2 first half, 
October, done 11s 3d, f.o.b., Stettin. Beet market quiet. October, 


done, 8s 84d to 8s 83d; November, 8s 83d; November-December, 


8s 84d, 8s 9d, and 8s od; May, 9s rd, f.o.b , Hamburg. To 
refiners. firsts, sold at 8s 9d, f.o.b., and "second runnings, 7s 14d, 
f.o.b. terms. Weight of roots without leaves in Magdeburg 


district, 541 grammes, and saccharine 17°72, against 510 and 19°02 
respectively last year. Other districts, weight 466 grammes and 
saccharine 17°89, against 357 and 19°37 respectively in 1904. 

COFFEE.—Sales generally steady. 
69s. Futures ruled quiet. December done 38s ro4d to 38s 9d; 
March, 39s 6dto 39s 44d; and May, 39s od per cwt. 


RICE.—Two parcels of field Siam, to 3,000 tons, 
October-November shipment, sold, and i., delivered 


weight terms, Antwerp. 


Fine bold Colombian, sold, 


amounting 
BS 20,/e, 1. 


yvvveavnurecncctcttenaccaueccctnceriitea gti 
A fancy price cannot buy better Tobacco 
MMMM TTT 


l 


= 


vy Mixture 


Deh aie MICE CLE 
Medium, 3-Ib. tin, I, a nH | aL Ae sd 


(4}4. per oz.) 
MMT fl HH ANTE LULU C UE CORS RL 





ST 


CC rrr ————————— 


| September 30, 1905] THE ECONOMIST. 1571 

















JUTE opened irregularly, but closed steadier, and a fair volume Straits, cash, closed, £146 17s 64; and three months, £145 15S. 

of business passed. Native first marks, August, sold, £18 2s 6d; | Copper firm, with a fair demand. Standard, spot, closed, sellers, 

September, guaranteed, {17 2s 6d; September, £16 15S; October, £71 5s.; and three months, £70 5s. Lead steady. English, £14 5s 

guaranteed, £15 173 6d; Ortober, £15 12s 6d to £15 15s; October-| to £14 10s; soft foreign, October, £14 2s 6d paid. Spelter firm. 
| Ordinary brands, prompt. {27 10s; forward, {27 5s. Antimony, 
| English, £56 to £57. Zinc sheets dearer. Silesian, £29 10s, 
| f.o.b., Stettin; V.M.’s, £30, f.0.b., Antwerp. Iron stronger. 
Cleveland, sold, 503 6d, cash; 50s 9d, one month. 


December, £15 78 6d, £15 5s. and {15 7s 6d; Duffus, grey, 
Daisee, No. 1, November, £18 10s; December, £18 ros to 
£18 158; Crown, J.M.D., No. 1, September, £18 158; October, 
£18; J.G., lightning circle D, guaranteed, September 15th, 
£17 an ditto, D to E, guaranteed October 15th, {15 15; ditto, LONDON MEAT MARKET. 


October, £15 28 6d; and Paulite, M circle, D to E, afloat, £18, Per 8 lbs by the carcase, 
s a 
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c.f. and i. ; 8 a 

C.F . s Inferior beef...........sseeeeeee 2 10] Prime mutton .........ccececeee 510 
HEMP in good demand and firm. EF {6x dock, sold, £39 Ios; ney GUNG. dcccccsccccscccase 3 6h Cee sdedeucdeaoees 3 6 

-September, 9 5s: di 7 : ‘ - | Prime ditto .......sseseeceeeeee 4 6] Middlingditto ............ 4 

ditto, vn e} £39 58; ditto, August-October, £395 54; | interior mution ..............., 3 10| First dito 5 3 

P.H.S., November, £42 103; P.P., one, November, £46 105. ; | Middling ditto...0022220000000 4°8| Pork, First 200 20202200IEII 4 6 

: wat, + i age : | a ee eccscesceccecce 

C.F.C.C., spot, £35 Tos; » No. 2, spot, £34 10s; and good LONDON POTATO MARKET. 

| brown, August- October, £33 158, c. f. and i. | Per Ton. | PerTon 

—Tin, after being « > ‘ HOGA TIGNOIG. 6icc ce stcccaes 59s to 60s | Blacklands .............ee00- 43s to 55s 
METALS § quiet and lower, became dearer. DUNN aw dudiaccvcusdacaes 55s ,, 60s | CS GON ic cccsacccceccdece 50s ,, 60s 
e , , 1 of 
Commercial Times.—Wleeklp Price Current. 
The prices in the emma: list are revised on Friday with the assistance of an eminent firm in each department. 
LONDON, Fripay. ) DRUGS—(Con.) 8 a Z . ry Seem. per stoaientt ate ail: 3 £ SILK vation + d d ” 

ARROWROOT-perlb 8 di 8 q 5 | Rhbrb., China,frtofin 0 7 2 6 Rails steel, f.0.b. China—Tsatlee, Supr 0 0 0 0 ae uty 64 per Ie. 

St. Vincentcom.tofn 0 14 0 Senna pods Uistacees 0 14 0 & Welsh Ports .... 6/0/0 610 PR ax ciasaace 6000 Commas 04 e 

Dermnd®.........00s eG ¥ | DYE STUFFS, &c.— Do Malsbrot.o.b... 0/00 0/00 | Blue Elephant ....13 0 13 3) Mediumtogood’.” $03 

Natal, midto fine .. 07 0 8 |Galls, China ........ 65 0 00 Scotch pigiron,cash nom Taysaam Kahing. 0000 Fi ee 0 Se 0 8 
nA , | Japan, per ewt. nom Cleveland ........ 50/8 ine to finest. .... 99 110 

COCOA—duty 1d p.Ib PE s ccace dc 00 O 0 | Zouchon 05 07 

Trinidad, mid to tne | Sathower, Bengal... 70 00 Hematite..... nom GS ee news Good s finest 
r per fae 53 0 €0 0 | rurmeric, yorenonil -- 9 6 15 0 | Lead—Eng.,pig p. tor. 24,/5/0 14/10/0 MED cticckenenwun 00 00 Sersmehtes iweP k a mee 
Superior ........-- 62 0 72 0 Madras..... -12 0 17 6 ‘oreign, soft Pata 14/26 3/0/0 Re-reeled.......... 0000 Gules. ekoe 04,09 

eiaade ae. ee O Gambier, block . 20 0 O O | Quicksilver pr. bottle 7/5/C 0/0/0 | Japan .............. 00 0 0 | gee te ic : 2 

eee ores 00 0 0 |CUtch, ord. to fair.) 26 0 3C 0 (Spltr., O.B.......--.27/:00 00/0 Ttain-Raw,fair Mian 0 0 0 0 pyeeted Cprs, gf ae 

Ceylon, mid to tine.. 66 0 909 0 | DYEWOODS— £:s3 & Tin, Eng rlish ingots. "147 0148 0 Organzine-Midtogd. 0 0 0 0 fair to finest Ee 0 6% 1 $4 

ae aquil Ariba .... 70 0 80 0 | Brazil........perton 510 0 0 Do do bars......143 0149 6 | Trams, Milan, 3thirds0 0 0 0 Young Hyson ie Soe 

Bahia. £0 0 53 6 | Fustic, Jamaica .... 4/00 0 0 |, Straits ... 14615.0 147/50 SPICES-Pepper white—per lb. Good to firest ...; 07 On 

COFFEE—duty hd per Ib . OGG es 410 9 0 | Tin-plates, per box— DOGO ccecsicede 0 8 0 0 | Ivdian and Geylon— 

Ceylon,sm.& lowmid, 60 0 75 0 | Lima Wood ...... 8 0 0 0 |, Coke, 1.C. 12 0 13 0 Singapore ........ 0 8& G0 Bkn. and Fannin... 0 44 0 54 
fi. dling to fine .. 80 6 124 0 | Logwood,Campeachy 510/0 8/00 | Zine, Englis h, Sheet ae 29 5 Black Singapore .. 0 5, 0 6 Do useful 0 54 08 
Peaberry .....-.++- 75 0115 0! Honduras 5 10 5 | Antimony, Eng. ton 56 57 0 MN xe n44sddeen oe 90 9O 0 | Broken Pekoes— " 

E.Indiatine ord. edn mdé0 0 53 0 |. Jamaica ... 0/00 | OILS—Fish— DURUM isancaswee 05 0 §% Common 05 0 64 

| Do goodtotine.... £4 0 75 0 | Red Sanders . 0 0} pore, crude tun = 0 Cc 0 | Pimento ... 0 23 0 2t8 Fair to good daa 0 7 09 
Mocha, long berry .. 62 0 65 0 )Sapan Ceylon 0 Whale ... z 0 14 0 | Cinnamon—Unwerked— Good to fine ...... 011 1 6 

Do, short berry.... £2 0 91 0 | RLEPHANTS’ TEETH—per cewt | Seal, Pale ........ 25 0 22 0 | Ist sort............ 2 af Be eter 07 26 
Jamca.,gd.to fn.ord. 38 0 42 0 | Soft SoIb. & upwards 52 0 62 0 | Cod..............65 210 C0 Do 2nd.... 0 63 1 7 | Pekoe Souchong— 

Greenish .........- 48 0 65 0 |FLAX—O'd crop, £8 £ 8 Olive—Spanish ....37 0 0 0 Do 3rd .. 0 6 1 5 Common. .....-.. 0 44 0 5 

Colory . 75 0126 0 | jerton, cif. | Mogadore ........ 3510 0 0 | Doéth.. 0 65 912 | Usefulmedium..:: 0 £& 0 6 
Costa Rica, ord.tomid 45 0 68 0 | RigaZK’...1........ 28 0 38 0 | Seed, Linseed, p.tor. 16 ts 12/6 | Chips | 9 2 0 24 Pekoes— 

Good totine ...... 60 0 90 6 | Pernau D............ 31 0 32 C | Rape, ref.Eng.,csks 23 00 Cassia Lign a £5 0 67 0 Common. . - 04 0 & 
Central Amevican,gd. | Petrs Bjtsky ........ 35 0 30 0 | Brown, English, nkd 20 0 21 6 Cloves—Zanzibar.... 0 S39 5% Medium useful . 0609 

ord. to low mid. . S 0 48 0 | FRUIT—NEW— | Cotton seed, Crude .. 14/1510 15/0,6 | Penang ....... .. 010 11 FAW ccnccavacvntnn 010 10 

Mid to _ eer a 0 S : Currants .... duty %®%s d sd lo Do Refined 1 meee 1° 2 = 7 a, hal 27 0 8 0 |, eerie 1 110 

y scriptions é | ali 8g 9 ocoa-nut, Ceylon .. 28 ochin, cut........ 27 0 2 

Por pgm 48 0110 0 | oe . ae 6)... 34 C 0 0 Do small rough.. 17 0 22 0 | TIMBER —Timber& Hewn 
Columbian, ordinary 35 0 38 0 | Vostizza .......... 21 0 35 0 | Palm (Lagos)........ 2720 0 0 Do washed...... 22 9 2 0 Memel fir, p “oad §2 0300 0 

Dogdordtolowmd40 0 46 0] Gulf... 022222002 79 0 22 0 | Lard, American .... 39 9 41 0 | Bengal............ 15 0 90 | pitch'Pine ‘timber 65 0100 0 

Do mid to fine woe 47 0 68 6 Provincial ........ m6 3 6) oun —— cesses 40 0 ; 0 —— seeccccccoce . : : . Canada , 3 0 00 
Santos, fair to gooc Figs, Trky, Lé “" 99 0 §¢ 0 | Petrolm. Oil, per 8 lbs 0 5: 6 AIMAICA .......--. $7 0 6 = deal tale ea 

‘aria, quay terms 39 0 42 0 | Retue a espinal 15 06 18 0 | Water-White...... 0 7 0 7 Se aeacnan perib 11 25 — — - & 0 193 9 

CHEMICALS— . | Raisins, dty. 78. per ewt— | Oil Cakes, Lusd. Eng. Natmepysoodto ine 1 0 8 3 | Qusheccak.......... 8 OMS @ 

Acid, citric....per lb 3 : : 7 Valencia, ord. .... 24 0 0 0 erin “eapecign Hae RAYE on all to medium. 3 6 a 1 Beate cata -ceccnsee = 3 ft 

evecceceecoce < merical ast 1e8— 0 eccccocecce 

eo a 2h 0 2%} Belected, wines — 0 30 0 | Oil Soednen ai re) ass d | SPIRITS--Rum, ppt. gi.duty lls 4d — a ap isftcub ae ne oa - 

Tartaric, English.. 0114 0 0 Fine and choice .. 26 0 45 0 | Linseed, La Plata ¢ 0 00 Jamaica, per liq.gal. Wainact.len. 18fteu oS 

Foreign ......+e++ 0103 0 0 | Muscatel layers... . 4 0 112 6 |  Bombaypr4l6lhs 0 0 0 0 hd, 30t0350.P. 2 1 2 6 Norway, Petrs, “a £615 £8 0 
Antunes... 61 609 | Gane... 0112 6 Calcutta pr4l0lbs 36 9 0 0 Fine marks. ..... $¢ %¢| Shute. mt ae 

Do ground 60/0, 6/50 | Suitanas..... 22... 16 0 82 0 Azoff, Black Sea 0 0 0 0 | Demerara, preof.. 1 1 2 3 Common 95 lt G 
Ammonia, cab., pl Ib 0 38 _) 38) Oranges, Valselected 0 6 0 u | Rape,Calcta, brwn 36 0 C 0 Leeward Is proof 10 1 2 Russian .......... 90 210 

Muriate, white . . 28 0 32 0 de ordinary .. © 0 0 0 | PLUMBAGO, Lump— F.I., and Mairitius ao Finland Boe 9 5 1010 

Bulphate .........- 1213.9 000 | EitpngsUsbessch 0 0 0 0 | Ceylon, pcwe al 0 35 0 pHavana .......... 0 8 obey, Canada, Ist pine. 21:5 35 
Arsenic, lump, pton#% 0 00] Naples........-..00 00l/ > © | Brandy,duty lis 4d per proof gal. C*nadas Mt pine.. 21-3 38 0 

Powder....per ton 14 6 1% 9 | Lemons, Palrmo, p.:3 20 0 30 0 | PROVISTONS— Na. Vas. -~ we eset 
Ashes, pot, percwt.. 2 6 31 6 | Naples . .. “Pe. 30 0 §4 0 | Butter—Austrin,finst110 0124 0 | 1891.. 16 0 “oe .. ee 95 120 

Pearl do do ....42 0 00] Messina | .25 0 33 0 |] Canadian, finest ..1C 0 114 0 1893..15 6 : 0 | american a 8 0 1520 
Bleachingpowdr.p.ct 50/0 5 5 | Malaga, cases 22 0 34 0 | Irish creameries -.112 9 118 0 1895..15 0 9 | Pitch Pine Planks 1010 17 0 
Borax Crystals, cwt. 13 9 2% sae p.bg. 28 0 29 6 | Dutchcreameries..:10 0 218 Q /1it brand = 1996.7 15 0 9 9. Dntzcdek. 40ft.3in. 012/0 0/25/0 

) wder ......+- UTTA - PERCHA ish ..... 6.00 \e a r 
oe can urtar, Crystl a : : [aan to ee Ib 36 76 ee eee . oT [ 100. it 3 . : “i fai... a 19 is 0 

y NE acces ‘M P—Per to NOPMANAY .....6++ 4 qn 

Do Re eeeka’ er. 3 6 0 0 & eee Leger £ 0 4 0 NE ds ccecancans 120 0 124 0 : — - 8 © 9 9 TOBACCO— 

f NOMEN nescees aces 73 0 74 0 | Manila, fr curnt. spt. 3910/6 0 0 | _ Brittny,rollsdoz.tbi1 0 14 6 ors spirits, pfdy.pd 12 2 0 0 duty 3 0—3/7 per Ib ps dsd 
Calomel ......perlb 2 7 0 O | New Zealand do.gfv. 30 2 0 ¢ | Bacon, sngd—Wtrfrd 62 0 66 0 ee f.o.b. Ex.prf. 1 1 0 0 | Ohio, per Ib bond ae nom 
Iodine, dry..per oz. 0 205 0 0 | JUTE, Native tirets | ebmeriely ...ccccsce 60 0 62 0 | Malt spirits, duty pd 13 6 16 0 Virginia leaf — Com- 

Potash, bichrmt.prib 0 3. 0 0 for shipnt Sep .. "16/25/00 0 | Continental ...... 54 0 64 0 German spirits. .... 15 1 & ,montosemi-brit. 0 45 0 64 
Chlorate, net ...... 0 32 0 32/Qoir Yarn, gd. to fine 20.0 26 0| Canadian ........ 55 0 60 0 SALTPETRE— _Colory& gd.tofine 0 7 1 2 
Prussiate ......-. 05 0 & Common to fair .. 1210 18 0 American ......++ 46 0 53 0 Bengal, perewt .. 19 3 19 6 Virginia strips-Com- 

Sulphate ..per ton 1010/0 11 0 | HIDES,Ox& Cow vb. lbs d as a | Hams, Irish ........ 88 0 108 0 English; refined .. 24 0 25 0 _montosemi-brit. 0 £5 0 8 
Bal-Acetos ....perIb 0 4 0 44} English 7 a6 6 &| Canadian.......... = 0 60 0 SHELLS—M.-o-P. per cwrt. _Colory&gd.tofine 0 8 1 4 
Bal- Ammoniacpr ewt 4000 420/0 Salted—B. A. .... 06 07 American ........ 0 & 0 Manila, bold...... £61090 90/0 Kentucky leaf Com- 

Soda Bicarb., per ton£75/0 0 0 Wee oe oe 64 0 78 | Lard—Irish bladders 60 0 62 0 Maccassar........ £8/0/0 11,6/0 mon & middling 0 4 0O 55 
Cr vatals,ex 8 vpn 3/5,0 Australian ... 04 O S| Do kegs .... 5: 0 55 0 on saseresaas £6 0,C 14/10/0 Good and tine .... 06 0 8 
Alkali 5/150 6/5/0 Cape , ey 44 0 54! American pails.... 38 6 39 0 W. Australian ....£5061410/0 Kentucky strips — 

Caustic st 100 00/0 | pry—RBiA.: *. 0 7 0105 Do half-barrels 38 0 38 9 Bombay .......... £3100 5/£/0 Common& midlg. © 54 0 75 
Sugar lead scwt£32 0 0 0 Cape ............ 0 54 0 9g) Pork—per 8 Ibs...... ¢ 0 420  guG@aR—per ewt, duty 4s 2d, 98) COM and fine .... 0 6 0 9 

Foreign W hite wee BS Singapore& Penang 0 i 0a | Beef—American per t. I : ’ Cowmbian .......... 0 43 0 6 
Bulphate  Quinine— China 80 8 0 og] Bibs ww... eee 3° $0 BritWiindiasprups 12016 g Java (entting) .... cs: 

Howard and Sons Columbian ...... 0 63 010 —— Reseraccesee 2 oe Crystallised a 1 9 18 0 gave (cigar purposes) tee 

ver oz Vials...... 1 14 1 24 Sashee. 0 73| Cheese, Edam ...... 40.0960 | Gaecmn «week > Turkey ........--... - 05 50 

In bulk eheukeaes x3 erg aid Bao 0 3a : R Canadian ........ £3 0 87 0 sco oo ; 3 : Q Japan (cutting). ..... 0 6, 0 8 

An bulk ee Iss 00 eee dcicih s¢ 3 4 oan. 35 0 56 0 ene. ar. & white Fe : Japan(cigar material) 0 74 010 

Do 2nd hand ...... C % Madagascar .... 0 52 0 74| English Cheddars. €0 0 79 0 | Jaggery, Cane ...... £0 83 China ......eee cree 0 44 0 7% 
Sulphate Copper,p ct. Pi 18 ¢ 22.0/0 Capes... 0 54 0 84; United States .... 0 0 0 GO | Manila,’Nollo...... 00 00 Sumatra «.......++.. 06 € 6 
——a 16/00 0 0 Buffalocs—- ecccccce Gloucesters ean 58 0 0 0 ay ce d 00 0 0 Borneo evccccccccece 0 6 6 0 
Sulphur — wo 6 HOG Singapore, &c. .. 0 44 0 74; Wilts, loaf ........70 ¢ 72 0 | argentine Crystais.. 00 0 0 SEORNAE cose cecreve FG SE 

WORN ..:0005-00 63 7 6 HOPS, Eng., 1905.... 2/0/06 4,00 | _ New Zealand...... C0 00 Syrups. 00 0 0 HaFaNMa........eeee 16 up 
Vermillion,Chinese pIb3 0 0 O | yggg i - 10/0) 4,00 | Beye French ...... 7 3 11 6 | watel Syrape....... 0.0 0.0 | prema ttetsteess a 

English. .......c++ 24 60 el ign, 1900...... 2/00 £04 DOIN 4 cccccvecens 73 99 ke zyptian crystallised 0000 Manilla ecceses : 0 5 0 

i! COCHINEAL ...... 19 23 lw fie Hungarian §9 83|°q 44 6 2: Cigars, duty 6 0 up 

|, COTTON— es ew Moroccos $6 64s 15 $23 9 TURP'NTINE.pewt 43 4! 0 0 

| Good Western, c.i.f. 0 43 0 0 | Para, tne, hare .... 5 6) 0 0) Russian .......... 5.9 8 3 *° Cuba Centrifugal: 10 0 9 9 | WOOL—English—per pk. ot 240 Ib. 

| COALS—Best,perton 0 0 0 | INDIGO—per lb— RICE-Rangoon, open Rerinep—London— Fleeces 8. Dn. Hegs #14 0 £1¢ 1 

Bengal,good red Vio. 3 5 3 6 oF mw Lt Half-bred hoggs.. 13 0 14 G 
| DRUGS— Mid. ord. Violet .. 3 3 3 5 | pcraenw crop pews 6 7h 7 0 Yellow Crystals .. 15 04 26 3 —  wethers 1210 13 ¢ 

Aloes, Fine E.I. pewt 20 0 80 0 Low to gd. ordinary 2 0 2 6 — ia . . . 6 — i : Siem ¥ 203 0 0 Kent fleeces .... 13 7 13 § 
Cape, goodtofine.. 24 0 25 0 Madras,Velore, _— af0 0 O O | Rassein.............. g SP sees 2D an EF South Downewes 

| Aniseed, China, star 55 0 60 0 Native... 15 20 ek LE ; : ¢ : Granulated. . 2 14 13 1 and wethers .. 1310 14 10 
}{ Balsam Peru, per Ib 4 0 4 2. Kurpah, god mid... 111 2 C  Qarden Siam. 63 66  Pleces -.2..2202 13 325 0, Meicesterdo .... 1210 15 10 

me aes OE TE Bd BO ecdlnd nye ead SSRI SSS 1a ~~ aeaarenie 6 0 15 6 | Colonlal—per Ib 77 3% 
ae 7 Cn. 0 33 0 64 LEATHEP.—per Ib Rice Meal, ton ex shp— Crvsngp—Dutch....313 0 0 ¢ | Vic.—Fleece super. 111 2 3 

do P a Rei 0 34 0 64 English butts .... 11 2 4 GEE ioc orcsevasnes nom Austrian ............ 11 9 11104 Scoured good...... H ; ; 

Camphor, Formos: fae Foreign do........ 1 0 1 8 Forward ...;....<¢ $7 © 0 0 French loaves ...... 12 7413 0 Beoured average -. } 21. 

| ee Dressing Hides.... 011 1 8 | ROSIN—Amer.com. 9 3. 0 0. Frencherystals, spot 15 14 G0 @reasy avr. to fair 1 1s 1 24 

Cardamoms, Ceylon 0 74 2 6 Kast India Kips .. 0 9 2 0) Fine... s-c--- 12 0 14 0 German Graaulated 1¢ 9 11 9 FEN Seendave 0 Pt OF 

Cantharides . -per Ib O11 2 6 | Australiansides .. 010 1 0 gaGo—Pearl, prewt 10 0 14 9 Erench Cubes, fob. 13 9 0 0  gMAN? “Greasy ave, 0 9 0 9 

Castoroil.......4-.-- 0 34 0 4% METALS—BCopper £ 3 £ x Sago flour (best) .... 9 0 10 0 Gormm nC abe tne.fop 12 0412 9 | N2—scoured ave. 1 9) 110 
um Benjimn. um. ng., Tough, p.ton 7610 77 © TS ee ie oe ee 2 Greasy average.... 010 0 10 

seconds, = ewt 5/0/0 80 . Best selected ...... 77 0 77 10 fone palit aaee eS cw t. ‘2-02 r eee ae 138i = 
| ©..banumn, ¢ rops .. * S ase ; ee eas * Fas ni nee, fair to = 0 i 0 Australian mutton 27 0 21 6 cept Ay . 7 : fh 
oceee eras “4 fe bes = Garnet AC ..........159 0 182 6 do beef .. 25 0 28 9 oe seen es 

Ipecacuanha, Rio .. ¢ Fog | rah Welch Ports 6 0 66/0 | Button,sorteeltofn:5) 0175 0 | Town.............. 9 0 0 0 8 0 8 

Musk Pod, Chir aoz.21 0 72 C Staffordshire Bars Low to mediim ..125 026) 0 Tapr CA—per Ib. vs 

Qil, Cassia....perlb 29 3 2 London. .......- 6/100 810 SILK— E. I. flake, fairtofine 0 14 0 0 Vic pater he 3 3. a2 
Aniseed .......... 48 49 Sheets, «... 8/00 85/0 Bengal—Surdah, p lb 12 3 12 6 Pearl........ percwt. 10 0 13 0, New Zealandfine.. 1 2 1 3 
Peppermt. H.G.H. 14 9 0 0 Hoops — 45 eowe 2:10 7/15/0 Cossimbuzar ...... 14.12 44 TAR—Stockhlm,p.bl.25 0 0 0 os medium i CS 1 14 

ED cccaveece acoe, OO tee S Nail rods ,, «eee 7 0 #710 Benga Gonatea .... 2 000 Archangel........ wu it Oo os coarse... 011 1 0 
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R°TTISH FUNDS, &c. 


Div. Due 
Quarterly... 

Dx 

Do 

Do 

Do 

Do 

Do Se 
Jan. July.. 
Quarterly.. 

Do =. 
Feb. Ang.. / 
April Oct.. 


April Oct.. 
April Oct 


Do for 


Do Bi 











Mar. Sept rypt. Govt 
Bocil Ont. Geek Ge e 
Jan. July.. Mauritius 3 
May Nov.. Transvaal Ge 
Feb. Aug.. Turkish Gtd 
April Oct.. Bank of FE: 
Quarterly. . India Stock 3 
Do .. Do Stock 
Do Do Stock ¢ 
Jne. Dec... a R woe P 
Feb. Aug.. Isle of Man 3 
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CORPORATION BONDS. —Con. | FOREIGN STOCKS, | &e. —Con. RAILWAYS.—Con. 
Ss Closu Nive. Ne 7 s 2 7 wv Gr — ” 7 Ss 
Pes es Name. Z Prices } 4 can Dr. a Nat naan > io ORDINARY SHARES AND Stocks, 
Ja. Jly. P.orD.\Chilian, 1885 44) €5 97 |Pres Am. ae Clost 
3 Rio de Janeiro (Fed. Dist. of * 197 % jJa. Jly , 'P.orD.| Do 1886 45 96 98 } a Name. piosng 
9313 Rio Janeiro(City of) Bonds! * 64 9)Ja. Jly. P.orD.| Do 1887 44: 95 ),927,301 Great Northern Pref, ‘Ol Va 
t Sydney (City of) Debs. 1894). ./1919 161 3 [Ja. dly. *Mar. Do Gold 43, 96 84 Do Deferred . ; | "33" 30h 
74 (35 Toronto (City of), Gen. Con Ja. Jly, cia Do 1892 5 1 Do Af A reevs no div.) 334 5) 
. j Lo n Debs. 1929| 94 ¢ Ap] Oct ‘ as Do 1895 Do Bluntil 6 is pd. Bd 151 a4 
1415 Timaru Harbour Board Debs.|1914)1 2 jJa. Jly. .. < De 1896 ... Great Western, Con. Ord.\139 9 
te fP mui (N.Z.) Harb. Bad.. ./1908 |May Nv .. ChineseSilver 3 Highland, Ord, Con. .| 63 86 
}} rt (N.Z.) Harbour Bd.|1925'100 2} Loan, 16947 7 Hull, Barnsley, &e., Shares 465, 74 
| Tne Dec , os DoGd Ln.'95 6 Lia un tshire & Yo rks. Con...{105 c 
a Redeemable by Drawings. jJApl Oct 36an ndwegs Do Gold 1896 5 Lond... Brighton, &e., Ord.!127 39 
: eee ee te | Ro Fe { DE res no div. 1 3 
r jJa. Jly .- |Colmobn, ex. 96 doDf. Luntil6 ispd Pe. J ay 
COLONIAL & PROVINCIAL Apl Oct oo0ann|Costa Rica At 3 Do Com: Hie eee +4 
GOVERNMENT SECURITIES. Ap 1 Oct 11917; Do Bt .... 24) 45 282 Lon. Chatham & Doy. Arb. 
2 lIne Dec .. |Danish, 18943 | $2 5 Lond. & N.-Western, Cons 
1PrsAm. Dividends Nase Clo May Nv Susp'd ) |Egeypt. Unifd.4 1 Lond. & S.-Western, Cons 
) £ Due. Ci eet od Prices | Aphoc Jul y,'85) | DoGov. Pref. 34 103 Do Pref. Con. Ord. ...... 
7 12,045,760\Ja. & July Brit. Col., Ins. }Apl Oct Y a Do Ins. Stk. 34 °7 ) Do Def. Con, Ord, oe 
| : 1941 Ca 90 |JneDec Pur orDwg, DoStateDom4) 1 7 660,580 Lond, Tilbury, &e., Cons 
14) 19 Ja. & July Brit.Guianaln 4 8 | Ap! Oct <b Do Daira ..4 {1 2 731,830 Me ‘tropolitan Cons oo ee 
12, 100,My. & Nov Can. Dom. Rly [Ja. Jy Dec. Greek, 18@1..5 54 54!) 2,640,914 Do Surplus Land Stock. 
>} 7 1905-6 eee ae Hee Jly Dec Do 1884 ....5 | 5% 542) 3,01 Metropolitan Dist. Ord 
} Do. Inse. Stk 4 101 4 JApl Oct oe Do Rentes 4\4 + }3 Midland, Pref. Consol Ord 
Do Red. 1910 4 103 4 | Tne Dec .. Nov. | Do'90(P.Lar) 5 | 5+ 54} Do Def. Con. Ord Re 
Do Inse )4 103 4 )Ja. Jly Pur orDwe) Do Monoply 4 4x1 8, 5 North British Ord. Pref. . 
Do Dbs1909-34 34.102 3 i oray. Pur'orDwg) Do Fdg. ‘935 | 5 + 110, Do Ordinary 
DodolInse. Sk 35.162 3 |Ja. Jly. Pur orDwg ae ae y. Loan 4 | 924 3 150, 70,North-Kastern, ‘ Consols 
Do Rd.1910-35 4 103 4 jIneDee 4 Dee. emala..4 3 } 034,400) North London, Consols. .. 
Do Ins.1910-35 4 105 4 }Ja. Jly. none garian | 3:898,68 North Statford., Con. ..... 
Do Ins., 1938 3 1 1} 1d Re nies 4 9 } 7 Rhymney eae 
Do Ins., 1947 24) &5 87 |Ja. Sly ee |*1L Apl.! Mungary,1895 3 512 South-Eastern, Ord ; 
Cape 1/dgs.. 441035 5 [Ja. Jly *Dee. |[talianlrr.gtd6 116 18 | 3, Do Pf ¢ Df ree. no div.) 
Do 1879...... 44102 4 [Ja. Jly "Dec. | Do 1862 Ma- 3 Do Df tuntilé cis pd. Pts 7 
Do 1881 4 2] rema, Rail. 5 {100 2 | 5, Taff Vale “St ck" 1 783 94 
Do 1917-23 4 104 5 |JneDec , es |Japan Waterloo & City, Ord. Stk.) 90°92 
Do Inse.. 19 4107 9IJneDec .. Ss Do Sterling 4 3 E - 
DoTIn 4 7 GjAplOct 4 | Sept. Mex. Int. Links LEASED Av? FIXED RENTALS. 
‘ Do Con . 45102 3 | Silver 5 | 25 34] ‘a 
Ja. & July! Do Con. Ins. 35 974 8 )Ortrly. Pur orDwg, Do Ex. Cons. 5 /1045 5:} Name Leasing Cos, Cl Pres 
‘eb.& Auge Do do 3 s Gil Ja. diy.| .. .. |Niergua., 18864 | 76 80 | Birkenhead ... LANWE&GW 121 23, 
b.& Aug Ceylon Inse 4 110 12 7 wNv Pur orDwg Norwegian 1 86 |London and Blackwall Gt. Eastern 131 33 
y.& Nov Do Ins 3 4 |FbAug Pur orDwg Do 18: i 84 86 | Do4s” Pref ‘ Do 121 33 
> Feb. & Aug Jamaica sc. 4 108 10 [Apioee - Do Bonds 34.9) Nottm. & Grant. R.& C. Gt. Northn. 129 2! 
| 34 Ja. a uly Manitoba 1910 5 10é Ja. Jly. .. Dee '96 Paraguay, '86 AQ, C3) 
482 ‘eb. & Auge Maurits.In.1937 4109 11 |Ja. Jly. Pur orDweg! Portuguese .. 1 \ D&EBENTURB Stocks. 
| 7 Mar. & Sep Natal 1919.... 441 7 |MarSepvone —..) |Russian, 18225 Mo ¢ ’ 
21 s > My. & Nov! Do Cons. Inse 4 11 May Nv 14 | preh’s} Do 1859 3| 767 Name Closng 
es Ap. & Oct.) Do ) 4 2 | Qrtrly. an. | DoCons.R.R Prices, 
3 13.714 Ine. & Dee) Do Inseribed 3 } Bonds I. .. 4 | 935 6 iu ; . 3 | 91 9 
3 Ja. & July Nwfdind, 1941 35 Jan. | Do doll 2.4 | 94% § srecon & Merthyr A.... 4/100 2 
+ | Ja. & July) Do In. 1 38 4 10 Jan Doll 4 ye 07 Do B . 4/93 96 
Ll i72 Ja. & July New 8. Wales, . oe Dot. Rentes 4 7 ae MRR s.5eane . 4 |124 26 
4 | “| 4905-1 s d 15, *Aug. | Dol Nic Rly 4 2 94 ; al ditt 3 | 84 86 
626.300 Ja. & July Do i April | DoTranseau.3 7 54 E Li ‘ 4 1103 6 
| 1 Ap. & Oct. Do April | Do Bonds. .3 4 8? 25 Dy Whit “ch. . 4 62 67 
Mar. & Sep) Do June | Do Dyinsk & 723,333 Forth Bridg vewcees 4 [128 26 
11 Ap. & Or Do 26 87 | : 2 94 | 2,296,123) Furness AER OPT ee 3 90 
78 | 2 Ja, & July N de L Qrtrly Dee $+ 6) 4, oC C7 Glasgow 3 4 4 
Quarterly Do 5 1 Apl Oet “Aug 2 310, 666\Great Ce l 45 35 
> 2 My. & Now ae Stk. 4 ja. Jly.)| .. July ServianUnfd. 4 t '17,726,868)\Great K Biscansavede t 23 
7 Ja. & July Do dd 34 Qrtrly. none .. |Spanish4’ Bds4 32 )14,44 Great Northeri 3 96 
5,354,005 Ap. & Oct. Do lo 1945 3 > 7;|Apl Cet “Jan. (Swedish 18803 i 1 Great Wes 1 28 
é $ My. & Nov Quebee (Prov) Pb. Aug P.orD a4 Do... } 42 
1906 .5 102 3 }Apl Oct .. |P.orD 43 | 90 92 ee ee § £7 
35 OJa. & July) Do19 . 44101 3 |Fb.Aug Dwg 1920 Do paras 23 él 
351.900 Ja. & July Do is 4 4 34 7 Laneashire & Y 3 OF¢ 
' Ja. & July! Do 192 3 5j;AplOct 4 *July 1 London & Blackwall.... 44 27 
Mar. & Sep DoS. } ezvp. Trbte 4 6 } 1,306,239; London, Brighton, &c... 4 25 
Ap. & Oct. Do In Apl Oct 1 ‘Jule Do Ba F 3 + | 5,303,47 Do Perpetual 4 é 
267400 Ja. & July Queet MarSep 4 | Aug. | Do Priority 4 3} §,522,670|Lond., Chat., &e., Arb, 44/130 32 
“| "1913 1 Z\Jan Jly . Do Ln (19 2)4 | 69,674) Dol 4} 27 
27,909. Ja. & Inly Dol 3 4 |MarSep Do Unified 4 0:} 370,711) Dol 4 15 
Ja. & July Do In 7 \MarSep Do Converted, 58,898,096! Lone 3 97 
1 Ja. & July DolIn Series “B" 1,110,432) Lond 3 97 
Ja. & July Do ‘ 1 2 |MarSe; Do Series “C 3,103,981; Do ¢ 2 37 
2 3Ja.& July Mo 1922 Shes Do Series D 19 Lond il 4 20 
% Ja. & July Sth. A : Qitrly. 4 Oct way Bas. 713 9 Metropolitan sae 6 
19 l . 6 102 20 | Ortriy. dyl PunPr, Do 1896 . 5 47 Do eres vaeece a 2 
24 0Ja. & July Dol9ll- .5 103 12 \Fb.Ang Purchase Venezuela N 5! Metropolitan Dist <i 56 
)5,8 Ja. & July) Dol907-1916.. 4 16: 314 Cons. Debt. 3 0 Do as 4 + 
: {1,3 Ap. & Oct. Do 191¢ 4 102 4 ce ete pees Tre i ¥ Midland ......... 24 £0 
) 22 Ap. & Or Do Ins.1916-36 4 10L 3 7 1e drawings are yearly in the c North British .......... 3 + 96 
5 Ap. & Ov Do Ins., 1924 4 105 7 | of stocks to which asterisks are ‘ North-Eastern exces neow el 96 
17 Ta. & Ju Do dol 35 99109 | In almost all ott aer cast North London.......... 45 36 
83 Ja. & J Do do 191 3 3 | drawings they are half-) North Statford 3 | 92 94 
2,760,100 Ja. & J Do after 1916 3 } 4+ No interest has beer i. Rhymney Perpet. -o 4 {114 16 
Ja. & July Tasmania, 1908 $10: 3} png itt rst has tet “i 5|South-Eastern Perpet .. 4 |118 20 
+ Ja. & J Do Ins.1920-40 3: 9&4 terms of the Jast arrangement tl a 4,342,440) Do do ) 1148 S 
; Ja. & Jul Do Ins.1920-40 4 106 holders revert to their original n +99, 656 Do, do sineecnte 104 é 
426 = 3 Mar. & sep Trinidad nh -4 101 and are now entitled to interest at the 1,526,¢ Patt Vale 2 ST 92 
559,700 Ja. & July Victoria Rail- rate of 5 per cent 
g way Ln. ‘81 4 2 : i fe GUARANTEED SHARES AND Stocks 
567,100 Ap. & Oct.. Do In.’ 82-3.. 4 102 9831 WDAIGZ) _— 
- Ue pe ks: SHED [2h 2 FOREIGN STOCKS, BONDS, &c.| >"; oot Perch Buites a tae ae 
Ap. & Oct., Do Inse. Stk. 4 3s (Coupons payable abroad.) 124 Furness Cons. Gtd. .... 4 107. 9 
) Ja. & July) Do Ln. of 1885 4 E ¢ . . 935,45@Glasg. & S.-West. Gtd... 4 118 20 
: la. & July Do 3 Divs. Next Name. Closng| q a¥Great Central lst Pref.. 44 124 27 
7” Ja. & July Do 3° og} ag Due. Draw Prices.| 1(797 Do Rent Charge ...... 44 118 20 
2 OJa. & July Do 4101 3 Ja. Jly.; .. | Dwgs. Argentine Natl 478,031 Gt | Eas tern Rent Chge. 4 118 26 
6 3 Ja. & July Wtn 34 107 9 Ged, “B".. 7 966,59¢ » Consolidated .. 41:8 2 
7 |1,876 Ap. & Oct. Do do1931 4 1¢1 3 |Ja. Jly.| .. Aust.SilverRt 5 iC E N rthern Perp. Gt 1. 4/129 22 
1 | 750 My & Nov. Do do 1915-35 3 4 74,\May Nv| .. Do Paper ..5 : Western Rent Chg. 5 152 5¢ 
37 My. & Nov Do 1915-35 3 Apl Oct a Do Gold.... 4 90 Do Consolidated Gtd, 5 152 54 
Ine. & Dee Do 1916-36 3 Ja. diy -. |Dutch Cts.ex. §96,012 Lancas!} and Yorks... 4 120 2 
5 Ja, & J ly Do 19 1927. 3 12 guilders 2 965,860/Loudon, Brighton, &c., 
ae = Qrtrly. french Rntes 3 Cons. Guaranteed .. 5 149 §1 
FOREIGN STOCES, — ¢C.| Qrtrly. Do do 3 406 London & N.-W Gtd. .. 4 122 23 
(Coupons payable in London ) Apl Oct GermnIm.Ln 3 80|\ Lon, & 8.-W.Cons. Gtd, 4 121 23 
re . : Ja. Sly o* Do 1890-4 3 18 350, 000 Met. District, Midland 
: Next ; Glosng\Ja J) Pur (Italian, ex 25f5 104 ¥ Rent Charge........ 112 14 
3 Draw. Name. Prices, J Sly .. |Prussn. Con. 34, 99161 } 1,250,000! Do Perpetual Gtd..... $4 98 
Apl Oct es Do 1891 ....3 88 90 }17,944,721| Midland Guar. Pref..... 24) 76 77 
Noy. jArgntne Rail | | Qrtrly. U.8.Fnd.,1907 104 7°623,775 North Brit. Con. Lien .. 3'| 90 92 
: Loan, '81.. 6 ICL 3 | Grerly. Les 4 135 40 | 2,444;129! Do Con. No.1. . 4 {119 23 
Sept. | Do lt ~. S t +4) Ja. Jy. oo 40a inginin Fna, 8,466,903) N.-Bastern Cons. Guar.. 4/121 23 
oe ae Coup Bnds.2 95 100) '58,800 |North Stafford, £20 paid 5 | 29 33 
eXU. NEV. ouNG 40,000 S8.-East( Rd Ans)£10/6each 29 30 
2 Rept, | Bolat.G ae RAILWAYS. 984,300 Do Consolidated Gtd. 44130 32 
} Dec. | DoStrl Bds. 4 93 2 ORDINARY SHARES AND STOCKS, PREFERENCE SHARES AND STOCKS, WITH 
_ ) Qrtrly P.orD.| DoExtrniin 34 ie 24 Sos Am Glosng, DIVIvENDS ConTINGENT ON THE PROFITS 
5 jJa. Jly. June | Do 1886-7 .. 5 1017 24)Pres Am Name. sOSDE OF EACH SEPARATE YEAR. 
Qrtrly. P.orD.|Fundg. Loan * Prices re 
Gold Bonds 6 1013 2 BUC GLa ADORED. 5 cs 605.000 vuene a 2 ! 
\Ja. J)s Rly.Guar.Res4 922 3 952,150' Do Pref. Ord. 4% .. 698,760 Barry First 142 44 
Apro Do 1899 .... 4 23 3 952,150; Do Def. Ord. ........ ; 1,080,006 EERE 115 17 
6 Apr On . Do Law3,655 4 2! 3 | 5,787,827 Caledonian Ordinary .. 3,579,935 Caledonian, Pref. No. 1 4 !116 18 
3. \Ja. Jly Sulspd B. Ayres Wtr 7: ee Do Pref. Con. Ord. .. 2,946,341; Do No.2 4 1118 17 
5 | S'ply & Dge § 101 .070 Do Def. Con. Ord. .. 1,639,890) Do 1878 5 1145 43 
Qrtrly. ,\ Brazil'n Gold "026 Do Def. Ord. No. 1.. 952,995, Do 1884 4 1114 16 
ai Loan ] 79.. 44 95 500,000.C ardift Pref. Ord..... 1,033,648; Do Convertible ...... 4/117 18 
| JneDe =S || Do'83 Loan 45 93 93 | 1,953,208 Central London Ora. Stock 1,300,750| F om ss, Con. Pref. .... 4 |106 8 
3 jApr Oct Oe ee 3 45 95 37 | 1,330,000, City and South London.. ( Do Pref. et 4} 98101 
16 {Apr Oct p Do Bd 94 1 914) 3,240,799 Kast London Cons. ........ 2 29215 Glasgow and 8.-West. .. 4 /114 lo 
7 \MarSe; 5 = DoW.of tMinas 2,642,000 Furness, Con. OURS owt-as ats 1,555,941; Do Pref. No. 2........ 4 |114 16 
7 _—? { Railway .. 5 98} 6,097,020 Glagow «8 .W. Pref. Ord. 1,100,000 Great Central, Prf. 4 |108 10 
z Do 1895 .... 5 | 993 Do Def. Ord. NV 1,000,0 Do 1872 5 1135 35 
re Do Funding 5 104; 834,300 Great Central Pref, Ord 1,¢ ( Deo 18 74 5 |132 34 
5 Nov garian,'88 6 i0C3 1 4,300! Do Deferred peat icn 1,500,000' Do 187 .. 5 {138 33 
Noy DostateMrt 6 Great Eastern Ord......... 1,000,000' Do ¢ eesti 1879. 5 |129 31 
0C4 Bonds .... 6 1005 4 Great North of Scotland .. 1,380,000! Do Cortvertible 1881 5 1124 2% 
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PRavEn eC eae ton ae Fae Boorse AMERICAN SHARES AND Bonpbs AMERICAN STOCKsS—Con, FOREIGN RAILways—Con. 
DIVIDENDS ; P . 


OF BACH SEPARATE YEAR, eas 32 |Closng Pr. Amit Name. cea] Pra Pr. Am. = Name. Cio-ng 
- esen xy, T. s a 
av ime, = 








— or No. 


} —$—___ 


Prices: 





Present Name ©) Amount. 


nao 


1,500, 000 Great Central Pref., 1889 4 | 93 95 


Ne 
even naan eee ae 


nae + 
CA OF 
LLP . 
PIP n 
CKO Ps 


$ 

‘S 887,000 Panama Subsy. Bas. 
a 3 3,000,000 Pen. Con. Sk. Fd. Mt. 
Alabama G.8-A. 6%Prf. 10 | 122 34 | 9-900.090 Do Gold Bonds . 
00; Do BOrdinary. ..... 10 | 445 anges Do Eq. Trust .... 
C Atlan, Ist Leased Lines iteeees woe CG “ee 
ital T Sto .. 10% 8 9,467,000 Pennsy oO. lst 

“3 | & Rental Trust Stock g 15,998,900 Do GirardT rst. G. 
2 


oO 
= 
es 

_ Oo 
Oo 
co 


1908 1,000,000 100 Mex. Sthrn. Ord. Stk. © 58 60 
+6 ‘ 600,000 10 Midland Urugus Ay (L.) ..| 18 20 
UY 
Of 


fea 
= 
on 
— 
mo 
- 


70 
) 1,179,462 


277, 


Do Debenture Stock ..| 87 89 
0 Mogvyana (Brazil) Deb.| 





ree 





930,000, Do1891 ........eee00e 
er 00 000} Do 1804 .............. 5 





7 onds, /103 5 

11,865,708 eee. »Oon. Pref... $ i 691,500 309 0 Moscow Jaroslaw td. 5%/102 4 
IO ISID cccccccccccece < : - £2 Ane " | 2,909,000'1 £ 

1,365,000 3 102000000 Atchison, Topeka, &e. 100 | $2, 24 %563,000 Phil. & Read. Ext. || | | jor” “Guar. 4%, ra 


1 
1/500, 000 Do 1893 REGO CIEE . ‘2 ee ne "f. 100 {1074 81 ME nvokenton 
12,819,520 Gt. Northern Per} Prf. 4 2 1141998: Pre as 1074 83 


PP POAD 
~ 
2° 
oOo 


N- 
MeMnac-: 


f 

7 
=e 
5S 
cia 





SS 


11'849, 497, Gt. Western Con, Pref. 5 52 | 12426200 Baltimore and ‘Ohio ..100 115 4 18,786,000 Pitts. Cin. &c.G. Bds. 44,1942 112 16 } 21,437 20:Namur & Liege - ame 124 x4 
i Ls & York. Con. Pref. 3 . : 8.039 20 nang f ‘ 

25, 400,906 pane, Oe a 145 47 162/793-7060 “ake an io 106 0! and Reading Gld. } 5.09009 Do g. 6% pref. } Govmt.| 28 2 

etre, Beacon, Pet 8 148 at Laren on Cheonpenke pad Ono | Binds ero wonace g | De 10 Nitrate Rillwaye fa | 687 


18 100 111,372,400 Do Preferred **A” .. 100 | 78 &2 38,997,000 St. Louis S 8. Fran. 
07° 507' 0) ) shenture....100 | 29 91 }20,900,000 St Louis&S. W.1st Mt oy 
tea'sae ont ] “a ees... a 126 7 {5,000,000 St. Louis Bdg.1stMt ) ee Bonds, 5 15 Z, 
"a7 Do7/ Preferred .... 100 3S0 200 |'9,553,000 St. Paul, Minn., and | 40/000 ) of cme uay,L.,Ord.| 1 
0 Cleve. & Pictshe. Gtd.77%; 50 | 91 95 |. Mani. Cons. Mort. 44°1933/114 16 5% 3640 a oe I ref...... he 74515" 
0 Den.& Rie Gnd.Cm.8tk. 100 | 364 7_ |'6,900,000 San Antonio & Aran. ee an a rugnay, 1.6 % 
( ’ oat os Pass . __ & 1943] 92 94 . ist pref. Ze. .....<.; 33 36 
14 9 | 28,818,500 Sonthern Pacific... 4 1939) .. .. | 225,081100 Do 57 2nd Preference) 17 20 
21,545,000 Sth. Pacific of Cal ist 396,000 100' Do.6% Deb. Btock, &e.j1C2 4 
2,896,436 20 Northern of France, 3 ‘} 18419 
44,597 20 Ottoman(Smyr. to Aidin)} 182194 


{ 91 139,265.90 Do 4/ Prf, Stock.... 100 | 00 2 |%r252,000 Reading Co. & Phil. td. 14f, p.an. 





2,882,000 Do 2nd Consolidated 3310! Do Preferred Con. ....! a 


u 
7,727,365 Lond., ¢ hat. & Dov. Arb. 4 Do Deferred Con..... 
869,532 Do 2nd Preference... 
93,080,620 London & N. Western.. 4 
8.944, 99] — & S.-Wesiern .. 4 
1,999, 83¢ 0 do 1684 
6,121,235 
1,204, 100 
3611, 558) 0) I 

1,110,715 Do A Pref 
500,000 Do Convert ib le 
750,000) Do (2nd Issue) 
500,000 Met. District ... 

64,278,668 Midland Pe rp. P ref 


11,29 


hye 


NLP 









Do 5” Preference. 100 
¢ Erie Railroad 

DO ISG POF: sncces 

Do 2nd. Pref......... s 
Nlinois Central....... 100 





On 


PO PrN eM AW O Ue 
n 





Cons. Mort. 6 (190 § 06 1 
$1,177, ae Southrn.Riy.1stCon 5 1994/1206 2 
Teenous . Do KE. Tennessee... 5 1 : 

; | 7,000,00 d. Assn.ofSt. cae 
125. oe eens Mt. 44 1959 110 14 |3174,780 100 Ottoman (of Anatolia, 
5 4 | 22,059,000 Texas & Pacific 1st 2 939.560 100 Red. 57%... ..eree ee, _—— 

0 a. 5 2000'123 28 }27:259,560 100 Ottoman, Smyrna, a 

59 31. (132250000 N. Yorn Cen. Div ay 100000000 Union Piciticitstitid | 50 Et tee ies 

’ 250000 N. xn Cen. aX) a & Lund. Grant Bds. 4 1947/1207 9 | arene 10 Bist as 8. Pavlo...... 7 

© Stk 1970 gy 13.982 New Yo “¢ 00 | £6 3 37.257,000 DolstLienCon. 4 i190 6-11 137 35 6 Js 100 do 57 Jeb. Stock “hoe 26 

605,728} Do Conv. Pf. Stk. 1879 5 '139 3: 38,115,982 New York, Out., &e. 100 | oe .® | 91960000 West Shore Guar. .. 4 2361/108 13 38,570 10 Royal Sardinian ........ | 14315 

806,795) Do Con. Pref., 1866.11! 4 122 £4 00. Do Adjust, Pref, 4/100 | 94 6 11,616,000 Wheeling&LakeBirie $ 1949] 9397 | Gay 3) ho aS | 144184 

1,251 ; Do Con. Aug. 1892 .... 4 122 24 30148K 100 Pennsylvania ...... ../ 60 | 735 3 f R . c ; 35,254 20 Debs? EO eee al 11415 
13,611, “#95 North-Rastern, Pref... & (120 22 /19,714,286 Pitts. F. Wayne& Chic. 2 ranting Borne, a. ico 3. (4+811,977 100 Royal Trans-African ist 





00/ DodZ1stDeb. Stk., Red.'99 10 


1,668.910 10 
00; Do5/£2nd Do ........ 105 7 
Vi 


1 
1,241,976 1 
} 
1 


C Do 4/ Lsd. Line Stk. 100 
0 Louisville & Nashville 100 1£é 


wo: 


Mexican Central, L. .. 100 2 
Missouri, Kan. & Texas 1€0 | 5 
) National of Mexico Pf. 10u | 3 


3,850, 198, North Brit. Con. No. 2 





WS NICOS 


3 
91422, 485 Do FB. and G. Pref. .. 4 
"418,505 Do Conv. Pref. 1874 -. § 

4 
4 


_ 


9 Do Irred. Pref. 1875 .. 44 
Pro ee Do Conv. Pref. 1ou5 - 45 129 31 in London 4s 14d... 100 {153 


n 





8 reer er 4 122 24 





Royal Trans-African 1st! 
Mort. Bonds, 5% ....| $2 95 
100 Salvador Prior Ln. Db.5% £)10% 3 
100 Do Mort. Debs. 5% ....) | 92 
100 San Paulo (Braz.) L. ... ./202 
100 Do 54% Debenture Stk. Ps 3 
20 South Austrian.......... 
2 Do Oblig. Red. 3% ... 
20 Jo 1871 (Series X)3 : 
20 S. Italian Oblig. Red. 34 | 338 
20 8. Brazil R.G. do8.17, Sh! a 


U 2 ean as F 2 194 62 ,000 Alabama Gt. Sthrn. é 1 
N. London 44 max. 5) 5 127 29 | 77 Gtd. by Penns. 100 184 (8 134 U 9 
790,000) Do 1875 .... _ E 43123 25 {70,000,009 Reading, &c., Com...../ 50 | 624 3) $26,000 Do Gen, Mort..... 5 19 
3,043,333, N. Staffords hire Cons... 3 | 87 £9 |2&000,000 Do lst Pref....... .. 801483 9 356,250 Ala., N.O.Tex.&e. Db 
993,090, Rlvmney .............. 4 11S 22 |42,000,000 Do 2nd Pref. ... 50 48 fc ora x Dogme one os 
ste on. P 126 28 | 2,490,000 St. Lon. Bdg. 6Z1st Prf. 100 127 32 | 1,791,400 Allegheny Val.Guar. 
2,172,580 S.-Kastern Con. Pref. . 6 < 1000. Do3” 2nd or) Stk. 100 60 65 805,200 Atlanticlst Lesa. Ln. 
} Tunnel Rail. of S.Louis 100 130 35 : Rt. Trst..4/Mt.Db 4 .. |1¢ 
1g | 197849200 Southern Pacific ......100 | 714 § | 1,053,200 THlinoisCen. Bonds .. 24 1950 
a 500,000 Io Ist Mort....... 4 1951/1068 
2 Mexican Int. Rird, 44 .. {1¢ 
00 Pennsyly. Gen. Mrt. 6 1910/1 _ 
Do Con.Sk.Fd. Mt. 6 1905 eee a eee, #998 “sate 
Do Cons. Most 35 1945 ‘ 0, Taltal, L., Ordinary ....| 68 74 
0 Phil. & HrieGen. Mt. 6 1920 | 1,420,600 100 United of the Tavanal 





ss 


SS BSAKBASSSS 





2'640,820 Do Preference... a l 

719,175 he 4 Comps’. ‘Stk. 41 
277 Taff Vale Pref. Stock 41 

Bia ens — 119900609 Southern Railway ....1G0 374 | 


£ INDIAN RAILWAYs. §C,000,000 Do Prfd. ....... . 100 


“1,500,000 Assain-Bengal - 3, 90 93 | 108772900 Union Pacitc Com.... 100 


75,000'Barsi Light, £10 paid. 119 24 22.562100 Do Pret. 2; --.+.+- 100 

2,750,000Bengal & N’-West, Ltd.  |154 87 eee bf my? ; »Com .... bes Syae 
100,000 Benga! Central, L., Gtd, . vu vw “se Pre ere nee cocee AM on 98" « hi Res aa Consol. Irr. Db. Stk 54/121 3 
+4 netearn, £5 pd. 35 26,500,000 Do" P ’ Deb. Certs... | 76 78 1,899,200 je ey oe 241,006 20 W. of France Obg. Rd.37| 181182 


vid 


Q 












ten ion Fate nen 
oe 


400,000 Benga! Dooars, L. 89 $2 see. om 3,000,000 St. Paul, 


1908 104 8 Miun., and MAG Weta, OF Reeaee Aon 


Mani Mtge, Serip 4 1940'104 ¢ ; Mort. Bonds 5” 115 17 
1942 102 6 * Currency. BANI 28 AND DISCOUNT COS. 
1995 108 


5 ‘ 
1995|:03 £€ (Pr. Am. Closng 
5 “| Name ae 


1948 95 


3 | Nag Ce 1,750,000 Alab. Gt. Sth. 1 Mt. 
3,000,000 Bengal Nagpur. L.Gtd- | | 2:360:000 Alleghany. Valley 
7,560,300 Bom., Bareaa, &e., Gtd. 50 


1! 5 Gn. Mort. .... 
2,000,000 Burma, Limited ..... 108 1 

? 

] 


148155000 Atchen, Top.,8an Fe 

Gen. Mrt, Certs. 
6 |26,616.000 Do100-yr. Adjust. 
2 |.3,925,000 Atlantic and Dan... 
6 72,798,000 Balt. and Ohio Prior 






> FoRRIGN .WAYS. 
800,000 Delhi, Umballa and K. CRRIAN TANeES 


300,000 Do Deb. .. 4 i1 
41,914 Eastern Be egal A. Ann. 9/10! 2 
74,936 Do “BR” Annuities.... 9/| 2 
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Insurance. 


Established 1836, 
NORTHERN 
Assurance Company. 


ACCUMULATED FUNDS .. ee £6,6753,000 





1 MOORGATE STREET, E.C. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.C. 


INVESTED ) 
FUNDS | 


£55,000,000. 


Ty 7 y . ‘ yn ‘y. 
COUNTY FIRE OFFICE, LTD. 
50 REGENT STREET, W., & 14 CORNHILL, 

E.C., LONDON. 
FounpbrEp 1807. 
INSURANCES can be effected with 
established Office on favourable terms. 
FORMS OF PROPOSAL and full particulars as 
to Rates and the ApvantTaGEs offered may be 
obtained upon application to— 
B. E. RATLIFFE, Secretary. 


COMMERCIAL UNION 
ASSURANCE COMPANY, LIMITED, 


in which is now merged the 


HAND IN HAND 


FIRE & LIFE INSURANCE SOCIETY. 
Head Offices, Nos. 24, 25 and 26 Cornhill. 
NIE secre s eles ndgian watered £2,500,000 
Combined Funds exceed....£11,000,000 

This Companyis now prepared to undertake, inter 
alia, any of the followin 
Executors of Wills. 
Trustee of Wills. 
Trustee of Settlements. 


Apply for Prospectus. 


this old- 


offices : 


THE UNITED LEGAL 


Indemnity Insurance Society, Ltd., 
222-225, STRAND, LONDON. 





The “Pallas” Personal Accident Policy 
is renewable every year at the option of 
the Assured and cannot be cancelled by 
the Company. 


Personal Accident and 





Sickness Assurance. 
Burglary and Theft Insurance. 
Motor Car Insurance, &c., &c. 


NORWICH UNION | 
FIRE INSURANCE SOCIETY. 


FounpEep 1797. 
HEAD OFFICE—-NORWICH. 


CHIEF 50 Fleet street. 
LONDON OFFICES 71-72 King William st., E.C, 
Claims Paid...... £19,042,000. 


Applications for Agencies invited. 


The LIVERPOOL & LONDON & GLOBE 
INSURANCE COMPANY. 
Estabiished 1836. 

Total Assets Exceed.... 


FIRE—LIFE—ANNUITIES. 
Insurances effected against loss by Fire in all parts 
of the World at moderate rates, | 


: 





For the Quinquennium ended 3lst December, 
1903, the large Reversionary Bonus of 35s per cent. 
per annum was again declared on Sums Assured 
under the Participating Tables of the Prospectus. 
Expenses moderate. Bonuses large. | 


Heap Orrice—l DALE STREET, LIVERPOOL. 
Lonpon Curer Orrice—] CORNHILL. 








Application for Agencies invited, 


| BAY, 


| Cockspur street, Charing Cross, S.W. 


The SUBSCRIPTION LIST will be OPENED on 
October 2nd, 1905, and will be CLOSED on, or 
before, the 10th of October, 1905, at noon. 


County Council of Somerset. 


ISSUE OF £22,000 IN 220 DEBENTURES OF 
£100 EACH AT PAR, bearing interest at the 
rate of £3 10s per cent. per annum, payable 
half-yearly, on the lst May and the lst November 
in each year. 

Authorised by the Local Loans Act, 1875, the 
Local Government Act, 1888, the Education Act, 
1902, and the Acts amending the same. 

Free of Stamp Duty. 

Stuckey’s Banking Company, Limited, and their 
Agents, Messrs Robarts, Lubbock and Co., are 
authorised (by the Somerset County Council to 
receive applications for 220 Somerset County Coun- 
cil Debentures of £100 each, bearing interest at 
£3 10s per cent. per annum, payable half yearly, as 
above mentioned. Price of issue, £100 for each 
£100 Debenture, payable as follows: 

On application, £10 per cent. on the amount 
applied tor, and on allotment, the balance of £90 
per cent. 

The Debentures will be dated lst of November, 
1905, and each Debenture will bear upon it the date 
fixed for repayment. 

The tirst half year’s interest will be payable on 
Ist May, 1906. 

The Debentures will be prepared, and stamped, 
free of expense to the Lender. 

The Debentures and interest will be charged upon 
the County Fund, and upon all the revenues of the 
County Council, and will be sealed by the County 
Council. 

The object of the issue is to raise loans for 
educational purposes: the loans have duly received {| 
the sanction of the Local Government Board. Of 
the £22,000 to be issued, the sum of £8,700 is 
required for purposes of higher education, and the 
balance for purposes of elementary education. 

The rateable value of the County is £2.674,357, or, 
excluding the elementary education areas of the 
Boroughs of Bridgwater, Taunton, and Yeovil, 
£2,441,851, and the outstanding debt of the County, 
after deducting accumulated sinking funds, is 
£131,111, in addition to balances due on loans con- 
tracted by late School Boards amounting to £122,699, 

Applicants may, subject to the approval of the 
County Council, select any period, from 1 to 30 
years, within the number of Debentures required, 
as shown on form of application. 

Applications will be received by Messrs Robarts, 
Lubbock & Co.,15 Lombard street, London, E.C., 
and by the Head Office, and any Branch of 
Stuckey’s Banking Company, Limited. { 

The books of the Debentures will be kept at the 
office of the County Treasurer, Mr W. C. King, 
Weston-super-Mare, where deeds of transfer will be 
registered tree of charge. 

The interest warrants will be transmitted by post, 
and both principal and interest will be payable at 
Messrs Robarts, Lubbock & Co., and at the Head 
Office and Branches of Stuckey’s Banking Co., 
Limited. 

Copies of the Prospectus, and of the form of 
Application, may be obtained of Messrs Robarts, 
Lubbock & Co., 15 Lombard street, London, E.C.; 
of the Head Office and Branches of Stuckey’s 
Banking Co., Limited; Messrs Stuckey & Co., 
1 St. Michael’s House, Cornhill, London, E.C. ; 
of the Clerk of the County Council of Somerset, 
3 Chapel row, Queen square, Bath; and of Messrs 
Mullens, Marshall & Co., 4 Lombard street, 
London, F.C, 

Note.—Trustees are empowered, unless expressly 
forbidden by the instrument creating the Trust, 
to invest in such of these Debentures as are not 
liable to be redeemed within a period of fifteen 
years from the date of the investment, and Police 
Authorities are expressly authorised to invest the 
Capital of Police Pension Funds in Debentures of 
this class. 


! 





“wv, - - 
Shipping. 
COMPANY'S INDIA, 
P & . CHINA, & AUSTRALIAN 
MAIL SERVICES. , 
FREQUENT SAIL- 


) 
ry. & ( . INGS to GIBRALTAR, 


MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
KURRACHER, CALCUTTA, CEYLON- 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS, 


MANIA and NEW ZEALAND. 
) & ( ) CHEAP RETURN 
. » TICKETS PLEASURE 


CRUISES, and ROUND THE WORLD TOURS. 
—For particulars apply at the London Offices, 


122 Leadenhall street, E.C., or Northumberland 


avenue, W.C. 


ORIENT-PACIFICLINE to AUSTRALIA, 


NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI- 
DAY, for the above Colonies, calling at 
PLYMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID and COLOMBO. 

hia peees ees GREEN & CO. 

Managers) ANDERSON, ANDERSON & CO, 

Head Offices: FeNcHURCH AVENUE, LONDON. 

For passage apply to the latter firm at 5 Fen- 
church avenue, K.C., or to the Branch Office, 28 





THE STOCK EXCHANGE. 


NOTICE. 


No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 


| circulars to persons other than his own principals. 


Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C. 


NT ° 
yWNERGETIC MEN with good 
4 characters wanted as representatives of the 

London and Manchester Industrial Insurance 
Company. Excellent terms to those who can 
introduce new business.—Apply,Managing Director, 
50 Finsbury square, E.C. 


PREMIER (TRANSVAAL) DIAMOND 
MINING COMPANY, LIMITED. 





DIVIDEND No. 2. PREFERENCE SHARES. 


Notice is hereby given that the SECOND 
DIVIDEND of 6s 3d (Six Shillings and Three Pence, 
Sterling) per Preference Share for the half year 
ending the 3lst October, 1905, will be PAYABLE to 
Preference Shareholders registered as such in the 
books of the Company on that date, as soon as 
possible after the receipt of the London Transfer 
Lists in Johannesburg. 

Warrants in payment of the Dividend will be 
issued to South African Shareholders from the 
Head Office, Johannesburg, and to European 
Shareholders from the London Office. 

Coupon No. 2in respect of Dividends on Bearer 
Shares will be paid at the undermentioned 
offices :— 

Head Office of the Company, Johannesburg. 
London Office: 25 Austin Friars, E.C. 
Credit Lyonnais, 19 Boulevard des Italiens, 
Paris. 
Messrs. Hardy & Co., G.m.b.H. Behren-Str, 4, 
, Berlin, W. 

Coupon must be left 5 (five) clear days for exam1- 
nation, and may be presented on and after the 
lst November, 1905. 

The Transfer Register for Preference Shares will 
be closed from the Ist to the 14th November, 1905, 
both days inclusive.—By order of the Board. 

J. A, STEVENS, London Secretary 
London Office, 
25 Austin Friars, London, E.C., 
28th September, 1905. 


Second Edition. 


WRICHT’S “YIELD TABLES.” 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent. 


PRICE - - TWO SHILLINGS. 


Limp Cloth Covers. 


London : 
Effingham Wilson, 54 ihreadneedle Street, E.C., 
or from any Bookseller. 
Post free from W. W. WRIGHT, 51 Allerton rd., N. 


Shipping.—Con tinued. 


FAST 





and LUXURIOUS 
e e @ Ocean TRAVEL by Nord- 
deutscher Lloyd Services 


To NEW YORK. Express 
calling at Cherbuurg. 
Cherbourg on Sundays. 

To CHINA and JAPAN. Every 14 days, 

calling at Gibraltar, Genoa, Naples, Port 

Said, Suez, Aden, Colombo, Penang, Singapore, 

Hong Kong, Shanghai, and Japan ports. To 

AUSTRALIA. Every 28 days. To ALEXANDRIA 

from MARSEILLES, calling at Naples. — Apply 

to Kelier. Wallis & Cc., 2 King William street, 

F.C. : 14 Cockspur street, 3. W. 


from Southamptcn. 
service Wednesdays, 
Extra sailings from 





DELICIOUS COFFEE. 


RED 


WHITE 
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For Breakfast & after Dinner 
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To the Stockholders of American Smelting and Refining Company : 


President of the Company, on the 22nd of July last. The 




























































































of 25,000 shares of Series B, Preferred 


Directors we 


Stock, of 
able to purcha 
ry to the amount of 34 

=589 


purchase 
Smelters Securities Co. The 
cash and still leave cash in the treasu 
increase over the preceding year of 
more advisable to invest part of the large ca 
security, guaranteed by its own earnings, rather than have 
on deposit in a Trust Company at a low rate of interest 
also acquired 177,510 shares of the Common Stock of the 
Securities Company of the par value $17,751,000, the 
shown in the Investment Account. 
LIABILITIES. 

In the last Annual Report, reference 
close of the year » April 50, 1904, the balance outstanding 
Retining Co, Six "p er Cent. 
purchased and cancelled. 
have been able to obtain during 
issued by the Omaha 
balance of this issue, 
outstanding 


se fi 
$4,636 6 
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9,225.80. The 
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of value 


of 


was made to the fact 
Pueblo 
Bonds, amounting to %191,000, due 
[In addition to the above purchase th 
the year $168,000 of the Six Per (¢ 
& Grant Smelting Company, maturing in 
amounting to $561,000, 
against the property of the company, 
opportunity arises. The net current liabilities of the company, a 
the balance-sheet, represent ores in transit, Accounts Payable 
Accounts Receivable in process of collection. 
PLANT OPERATIONS 
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product of all important mines tributary to the plants of the compa 
pursued during the year, and large tonnages have been placed un 
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It becomes my painful duty to announce the death of Edward W. 
hxecutive 








the 


Directors deemed 
sh surplus in a Five Per (¢ 
mney re 
col 
an Sn 
which 


that 
1913, 
Sent. 


remaining 


not yet d 


1 tal 
Lata i 
ipital Stock 
Bonds 
Net Current Liabilit 
CONN. sikses 
Does not include 
I x ) ring the past year the ple f paying divider Securities Company, pi alue 751,000. 
‘ } t ir f y, April, July, © Decreasi ae. 
he ps , ] e company COMPARATIVE STATEMENT OF INCOME ACCOUNT. 
teen i > same m hs, business day : i April 30, 1905. April 50, 1904. In 
ied y fall na Sunday or legal holiday. 3 > , 
PROPERTY. : BaUniINgS «.06s< inxs ‘ 10,506,683.17 .. 9,425,442.60 .. l, 
licy of the Directors, as outlined above, and the decreased cost of Deduct: 
ns shown in increased net profits, are the best possible indication a Ordinary Repairs and 
ysical condition of the property of the company. Jetterment ........ ; 878,648.20 .. 818,141.05 .. 
INVESTMENTS. Taxes and General Ex 


The policy of the Board of Directors as to making long time contract 
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1905. 


Directors 
plant at 
copper 


years. The Board of 
ypper and lead smelting 
It has been found necessary also to increase the 


for periods extending from ten to twenty-five 
have authorised the construction of a new c« 
Chihuahua, Mexico. 


Nash, the 
Committe 












































adopted on that date the following minute: retining plant at Perth Amboy, an@ contracts have a ulready been let one the 
“ Edward W. Nash, President of the American Smelting & Refining Company, works are in process of construction, giving to this plant an additional refining 
died at his home in Omaha, Nebraska, Saturday, July 22nd, from the effe.ts of capacity of 60,000,000 pounds of copper yearly. This will enable the Cupane 
a stroke of para'ysis, which he suffered on May 22. tc retine the increased amount of copper that will be produced # ets ae 
“While sympathising most keenly with the family and friends of Mr Nash in Company, and to furnish a sufficient capacity to tr - the copper that will be 
their burden of soriow, the Executive Committee of the Amer.can Sme ae « produced by the mines and smelters of the American Sme lters peewee Co. 
Refining Company desire to express and record their feelings of profound The Directors have also acquired the exclusi ght to the use of the 
bereavement, and the personal loss which they suffer in his de ath. To him | Huntington-Heberlein roasting patents in this country and at en insti a the 
was given the honour and responsibility of leadership in the reorganisation of | company in Mexico. As soon as these improvements have been mstatuted and 
the smelting and refining businessof the country, result ng in the e stab lishmet the various works the construction of which has been a ithorised are in 
of this company, of which he has been the only President, and his wise aa operation, the earnings of the company will be materially e nhanced. 
conservative counsels have ever been received with appreciation and fol.owed ORGANISATION. 
With success. He was one of the pioneers in the smelting business of this The incorporation of the American Smelters Securities Co., to which 
a — — — ong — a His — a was a reference has already been made, places under the — of Oe ee 
able and firm, his business judgment always conservative and sayacious, addition ‘apital of 877,000,000. This result has been effected without 
and to know and be known of him was the constant pleasure ofthe officers | “sn the seinen a ‘the American Smelting & Refining Co. The 
eethis oyees ol cet 8g ee Fe pack gmc rea ‘ Board of Directors have acquired and hold in the treasury a majority of the 
{ so } mu cmn ls ath, shall be sentec ( 77% . 7 aid an 1 CO t of > ady ages 
the be reave “a family bs the members of the Committee att ieee" nae funerai, | 17,7: 0.000, se consid a _ for whic h, an hati ten pe ieee < br 
and as a further expression of respect and mourning, the offices ‘and works of contenliag and operaiing Se sae ao a re Row of your company have 
this Company shall be closed on the day of the funeral, Monday, July 24.” preencrtee pon tare ast ‘ane > ge ety ar ania per cent. (14 ‘on the 
f ae B¢ _— ee sheet _— grrr ge oo a Acc a ~ the si th Series B, Preferred Stock of the American Smelters Securities Company, 
iscal year Of the company, ended Apru OQ, 13505, ar rerewith submitted fo1 amounting to $1,500,000 annually, 
your consideration. The several items are compared, therein, with the "can : ee _ oe ennmallye acity of the properties « yntrolled by 
statement made for the weg ge the American Smelters Securities Co., including the smelting plants now In 
N ME: NI. rocese of construction. vour Board has be led to believe that the earnings 
The business of the company has been prosperous during the ear in | oF aie eesti a er ee ee pon the comple n of the 
every department. The expectations of the Directors, based ww the ee Aa A : ae ee titan’ 7 
devel cananeie of the busine = during the past few years, have been amply ae : a nie a oe ype a ithe coud ny hes resulted in increasing, 
realised, so far as the Directors have been able to perfect them to this date. ove ase : ae aan vear he se ‘to be distributed in accordance th the terms 
There are many developments, however, still in progress, and the Directors of Profit-Sharing C peas Letter of the Executive Committee, and there has 
look forward to an equ: ul successful outcome in the future in copnection with been paid to the employees of the company on this account the sum of 
—_ pool leceasiell iii lita iil ey hin $216.815.76. In making this distribution to the employees of the company, a 
ine ne et 1mngs Of eco aNnY sD r 1erease re: 1e preceding year 1} } ¢ ; that t »encourag rent vive to the 
of $993,238.52. This has bee aes to a wider range of business “a to economies - ae oe nh ng - ei ig on he arigge ae as } d ‘ae 
practised in all branches of the company’s activities. In addition to the eo as a v oe ot a and dia 4 rv sat aa act a hal i ss f prosperity enjoyed 
expenditure of the sum of $878,648.20 on account of ordinary repairs and Sema oe ae Ss Surin, th es 3 ast ye eS ; : 
betterments, the Di rectors have appropriated from the earnings of the year rare peer er wie errr Se . DANIEL GUGGENHEIM, Chairman. 
the sum of $425,288.55, covering the entire expenditures during the year for ta ew York September 1, 1905 
new construction and extraordinary improvements. An additional credit } 535 ee ete é ; 
been made to metal accounts amounting to $637,795.25, making a total charg: COMPARATIVE STATEMENT OF ASSETS AND LIABILITIES, | 
against Income Account, including that for new construction and extraordinary Ass} April 30, 1905. 13 In sc iad 
improvements, of $1,063,C83.80 | = ° 
Preferred Stock Dividends Nos. 20 to 23, inclusive, aggregating $3,5 0, 4 PRODOTCY nesses ses. crcvs . 86,845,670.51 , ak 
were declared and ; aid quarterly during the year. Common Stock Dividends | s 82,576.08 302,270.16 
Nos. 3 to 6, inclusive ave been paid at the rate of one and one-quarter (14° S 16,418,542.68 613,757.51 
per cent. quarterly, aggregating $2,500,000, leaving the surplus the year, 1,118,901.75 105,786.07 
$1,618,911.80. This is less than the preceding year, to the unt of 4,636,649.18 039,225.80 
$347,825.40, as will be noticed from the statement of Income Account, which is a ae ae 
due $0 the fact that dividends on the Common Stock were paid for the preceding tet teeenee =115,002,540.18 $110,850,557.80 = 2,171,952.38 
year on the last two quarters, onlv, of the year. The policy of deducting from Ik s 2 . 
the surplus of the company for the past few years all new construction and 100,000,000.00 100,000,000.00 .. -...---assee 
extraordinary improvement expenditures, together with a systematic reduction 561,000.00 920,000.00 $359,000.00 
to a most conservative valuation of metals in process of treatment, has been S 1,855,640.98 605 610.12 1 eee 
favoured by the Directors, as the steady accumulation of Surplus Account has 2,126,979.17 2,431,96 d.45 : 1990.28 
given warrant to this procedure. ‘the undivided surplus, April 30, 1905, was 8,458,720.05 6,859,808.20 118,911 80 
$8,458 720.03, which is represented by cash in bank and trust companies, and aad 
quick assets, oe %113,002,340.18 £110,830, 387.80 $2,171, 152.38 
DIVIDENDS. 177,510 shares of the Common Stock, American Smelters 
The Directors have adopted during the past year the plan of pa ends par value $17,751,000 
on Preferred Stock on the first day of the quarter months, January 
and October, and the payment of dividends on Common Stock of tl 
on the fifteenth day of the same months, or upon the first EEORE: 
these dates, provided they fall upon - en 
181,240.57 
The policy of the Director 
operatic 
> the ph 60,507.15 
The increase in the Investment Account of $2,302,270.16 is due the pen 729,223.61 701,728.71 27,494.90 
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READING 


READING COMPANY, GENERAL OFFICE, 
PHILADELPHIA : October 9, 1905 
To the Stockholders of Reading Company: 

The Board of Directors submit their Report for the fiscal year 
ended June 30, 1905, of Reading Company, The Philadelphia 
and Reading Railway Company, and The Philadelphia and Read- 
ing Coal and Iron Company. 

The joint operations of the three Companies for the past fiscal 





year, as compared with the previous fiscal year, were as 
follows :— 


1904-05. 1903-04. 
Total gross receipts of three Companies -- $80.561,157 91 877,040,255 27 
Total gross expenses of three Companies “a 56,457,254 52 55,240,325 13 


24,103,903 39 21,799,930 14 
Total gross fixed charges and taxes of three 
Companies es oe me as ate va 14,085,155 38 14,042,392 07 


Net earnings of three Companies before pay- 

ment of Reading Company’s dividends and 

General Mortgage Sinking Fund a .. $10,018,748 01 38&7.757,538 07 
The total fixed charges and taxes of the three Companies for the 
year, as compared with the previous year, increased $42 763.31. 
The fixed charges and taxes of the Philadelphia and Reading 
Railway Company increased $171,231.97. While the interest on 
funded debt, &c., shows a decrease due to the payment and 
cancellation of ground rents and mortgages on real estate, the 
rentals show an increase as hereafter explained, and there was a 
considerable increase in taxes and other charges. General Mortgage 
bonds of Reading Company will be issued for the ground rents and 
mortgages so paid, as provided for in the plan of reorganisation. 
The fixed charges and taxes of The Philadelphia and Reading 
Coal and Iron Company decreased $213,189.34. This decrease was 
due mainly to the payment of the Coal Trust Certificates on 
April 1,19L4,. This payment of Coal Trust Certificates was made 
by the use of the funds in the Depletion of Lands Fund accumulated 
from surplus earnings. 

The fixed charges and taxes of the Reading Company increased 
$84,720.68, and resulted principally from the increase in the amount 
of taxes paid. 

The net result of the business of the three Companies for the 
past fiscal year was as follows 








PHILADELPHIA AND READING RAILWAY COMPANY. 


1904-05. 
Receipts ‘ ea ‘a os $37,495,718 88 
Operating expenses 4 o 19,480,349 61 
Net earnings .. a P 318,015.369 27 
Insurance Fund ; - wi 330,794 26 
Improvements ns - ae 979,643 31 : 
- 1,010,437 57 
=17,004,931 70 
Fixed charges and taxes .. tp 9,645,769 48 
Surplus .. aa i ‘ $7,359,162 22 


PHILADELPHIA AND READING COAL AND IRON COMPANY. 


1904-05. 
Receipts ‘ a“ oa +4 $36,099,419 77 
Expenses (including 295,600 of 
local taxes on lands and im- 
provements for county, road 
and sehool purposes) .. rs 32,035,950 79 
Net earnings .. as ny 34,063,468 98 


en oe a nn ee ie a ee 
. 
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KIGHTH ANNUAL REPORT— 
FOR THE FISCAL YEAR ENDED JUNE 30, 1905. 





New work at collieries oe ee $1,750,974 81 
Interest at 2 per cent. on debt to 


Reading Company wa -. 1,582,255 21 
Depletion of landsfund .. ee 478,325 79 
——-  -- 3,791,555 81 
$271,913 17 
Fixed charges and taxes .. oe 104,035 10 
Surplus .. $c ad ae -- — $167,878 07 
READING COMPANY. 1904-05. 
Income.. a as ae aa $966,019 26 
Expenses me ee Se “< 138,960 74 
Net earnings “i ad e $6,827,058 52 
Fixed charges and taxes .. -” 4,535,550 80 


Surplus ee ; es 
Surplus of three Companies fo 


2,491,707 72 
year ended June 30, 1905 ea $10,018,748 01 


The accumulated surpluses of the three Companies, June 30, 
1905, were as follows: 
ReapiInG Company, June 30, 1904 $4,125,299 80 
Year ended June 30, 1905 (in- 
eluding $4,000,000 dividends 
paid by Philadelphia and 
Reading Railway Company).. 6,491,707 72 


$10,617,007 52 


Less: Dividend on First Pref. 


Stock, Sept. 10, 1904.. ++ 560,000 00 
Dividend on First Pref, 

Stock, March 10, 1905 on 560,000 00 
Dividend on Second Pref, 

Stock, Nov. 10, 1904.. xa 840,000 00 
Dividend on Second Pref. 

Stock, May 10,1905.. a 840,000 00 
Dividend on Common Stock, 

February 1, 1905 ais -- 1,050,000 00 
General Mtge. Sinking Fund 459,850 73 


oe 4,309,850 79 
- 36,307,156 73 
PHILADELPHIA AND READING RAIL- 
way Company, June 20,1904 .. $7,028,368 06 
Less: Dividend paid Decem- 
ber 29, 1904 ay oe .. %4,000,000 00 
— 5,028,368 06 
7,359,162 22 
— 10,387,520 28 


Year ended June 30, 1905 





PHILADELPHIA AND READING CoaL 
AND Iron Company, June 30,1904———_———_ $1,222,788 09 
Year ended June 30,1905 .. 167.878 07 





1,390,666 16 


Total Surplus, June 30, 1905 $18,085,353 17 

In connection with the above surplus, the Board of Directors, on 
June 21, 1905, took the following action : 

On the First Preferred Stock, a dividend of two per cent. was 
declared, payable September 9, 1905, and the sum of $560,000 was 
set apart to make provision for another dividend on the First 
Preferred Stock of two per cent., to be paid March 10, 1906. 

As to the Second Preferred Stock, the sum of $1,680,000 was set 
apart to make provision for a dividend of two per cent. to be paid 
on November 10, 1905, and for another dividend of two per cent. to 
be paid on May 10, 1906, upon the Second Preferred Stock. 

On the Common Stock, a dividend of two per cent. was declared, 
payable August 1, 1905. 

The expenditures for improvements and the appropriation to the 
Insurance Fund by the Philadelphia and Reading Railway Com- 
pany and the cost of the new work at collieries and the payment 
into the Depletion of Lands Fund of The Philadelphia and 
Reading Coal and Iron Company have been charged to the expenses 
of the respective Companies. 





PHILADELPHIA AND READING RAILWAY COMPANY. 


The receipts of the Railway Company from the several classes of business for the last seven years (the period in each case being 


the 12 months ending June 30) were as follows: 


Year ended June 30. 








1904-1905. 1903-1904. 

Coal Traffic .. en a ns ‘s ee $17,163, 751 47 $15,921,800 00 
Merchandise Traffic ei zi ee as 13,036,535 55 11,932,640 14 
Passenger Traffic .. be ae te ae 5,717,399 37 5,516,669 39 
Miscellaneous a ‘Y “ se ps 796,458 53 760,355 31 
Mail ‘ os an a nh i a 118,324 99 119,024 51 

Total PandR.Ry. .. .. -. es | $36,832,069 91 $34,250,489 35 
Other sources. . es rg 4 ve ae 663,648 97 688,906 51 





Total ee es 46 a or -. | $37,495,718 88 $34,939,395 86 





"$32,429,791 13 


1902-1903. 101-1902. 1900-1901. 1899-1900. 1898-1899. 
$13,134,624 09 $12 063.345 47 $12,391,307 46 = $11,371,202 77 $10,085,700 82 
12,564,293 31 11,032,410 69 10,079,427 41 9,750,601 77 7,824,888 41 
5,235,897 25 4,880,705 14 4,561,392 52 4,437,849 70 4,012,728 77 
654,884 18 524,540 33 469,126 87 436,084 32 420,364 58 


118.824 95 119,369 82 116.167 28 113.994 97 | 112510 23 
$31,708.523 78 328,620,371 45 827,617,421 54 $26,109,733 53 | $22,456,192 81 
721.267 35 552,463 &8 726.748 18 793,253 66 546,394 82 











$29,172,835 33 | $28,344,169 72 | $26,902,987 19 | $23,002,587 63 








————— eee ne errr renee nner ce 
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. the fiscal year 1904-1905 were $338,579.45 less than for the 
previous fiscal year. This decrease of operating expenses is 
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The gross receipts of the Railway Company increased $2,556,323.02 
over those of the previous year, and the surplus for the year 
increased $3,042,896.74. The payments on account of fixed charges 
and taxes were $171,231.97 greater than during the previous year, 
and there was a reduction of $319,226.24 in the amount paid into 
the insurance fund, and for improvements. 

The details of the accounts will be found on page 35 in the 
Comptroller’s report. 

The tonnage of anthracite carried increased from 11,324,624 tons 
in 1903-1904 to 12,029,459 tons in 1904-1905, a gain of 704,835 tons, 
or 6.22 per cent., and the tonnage of bituminous coal increased 
from 8,059,243 tons to 9,184,421 tons, a gain of 1,125,178 tons, or 
13.96 per cent. The revenue from coal traffic increased from 
$15,921,800.00 to $17,163,351.47, a gain of $1,241,551.47, or 7.80 
per cent. 

Merchandise traffic increased from 16,633,220 tons to 18,695,193 
tons, a gain of 2,061,973 tons, or 12.40 per cent., and the earnings 
therefrom increased from $11,932,640.14 to $13,036,535.55, a gain 
of $1,103,895.41, or 9.25 per cent. 

The number of passengers increased from 27,644,350 to 28,503,771, 
a gain of 859,421, or 3.11 per cent., and the passenger revenue 





increased from $5,516,669 39 to $5,717,399.37, a gain of $200,729.98, 


or 3.64 per cent. 

The increase above shown of $2,556,323.02 in the gross receipts is 
obviously accounted for by the increase in the volume of the 
business handled. 

3y reference to the statement of classification of operating 
expenses, on page 40, it will be found that the operating expenses 


explained toa great extent as follows: 

The cost of Maintenance of Way and Structures decreased 
$345,748.06, owing to the fact that the large expenditures of the 
two previous years rendered unnecessary any more than the 
ordinary outlay on this account during the past year. The net 
cost of the Maintenance of Equipment also decreased $43,626.19 ; 
but, included in this item was the cost of the Repairs and Re- 
newals of Locomotives, which, owing to the general overhauling 
given to the motive power of the Company last year, was increased 
$306,963.45, while the Repairs and Renewals of Freight Cars was 
reduced $126,635.62 and the Repairs and Renewals of Coal Cars 
was reduced $258,237.66. The reduction in thecost of Repairs and 
Renewals of Coal Cars was, to a great extent, due to the fact that 
nearly all of the repairs that were found necessary to be made in 
the way of strengthening the large number of steel cars that were 
added to the equipment in 1902, 1903 and 1904 had been practically 
completed in the previous fiscal year, leaving no such extraordin- 
ary repairs to the equipment to be made in 1904-1905. In the 
item of Conducting Transportation the cost of fuel for locomotives 
shows a decrease of $104,055.92, owing to the reduced price at 
which fuel was purchased last year 

Aside from these changes, which resulted from peculiar circum- 
stances, the statement of classification of operating expenses for 
1904-1905 shows but slight variation from 1903-1904. It may be, 
therefore, safely assumed that the large sums of money shown in 
the last annual report to have been expended since the reorgani- 
sation in improvements and betterments, have had the desired 
effect of enabling the Company to do an increased business with- 
out any considerable increase of expenses. 


“IMPROVEMENTS. 


The sum of $979,643-31 was expended during the past fiscal year 
for improvements and charged to expenses. The improvements 
covered by these expenditures were as follows : 

Real estate : - - ee as “° 

Extension of main, second and third tracks 

Passing and lay-off sidings and cross-over tracks ‘ - : 
Yard tracks, depot, and shop tracks, coal-yard tracks, manufactory 


tracks 


$105,635 48 
352,380 36 


48,646 87 


91,815 47 
101,756 33 
10,154 32 


Wooden, steel, and iron bridges, stone bridges and culverts 

Interlocking plants and signals ; ap a as oe ; 

Passenger stations and shelters, freight stations, water and 
fuel stations.. 


: 1. : ‘ = 29,797 11 
Shop and engine houses and turntables 78,418 20 
Docks and wharves os ae ok os ‘ a 7,947 12 
Shop tools oe ps ee. o- os os ee 2% os 116,193 53 
Sundries .. “> es =. ee os os oe or 8 5 


36,898 52 


$979,643 31 
‘he real cstate purchased during the past fiscal year, and 
included in the foregoing statement, was acquired principally for the 
following named purposes : 
1, The enlargement of the classification yard at Rutherford near 
Harrisburg. 
2. The construction of additional tracks on the Main Line. 


3. The double tracking of the Philadelphia, Harrisburg and 
Pittsburgh Railroad. 


4. The construction of the second track on the Catawissa 
Railroad. 

5. For the enlargement of the freight handling facilities in 
Philadelphia. 


The enlargement of the classification yard at Rutherford, for 
which large purchases of real estate were made during the past 
year, has been rendered absolutely necessary by the growth of the 
trate passing over the Philadelphia, Harrisburg and Pittsburgh 
Railroad. 

; The principal expenditure on account of main tracks, included 
in the foregoing statement, was made in the change of the align- 
ment at Swedeland on the Main Line, the effect of which has been 
to straighten the Main Line for a distance of 7,752 feet, and also to 


é give tbe large iron works located at that point room to expand. 
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The extensions of second and third tracks, which entailed large 
expenditures during the last fiscal year, comprised the following 
operations: 


1. The double tracking of the Philadelphia, Harrisburg ang 
Pittsburgh Railroad. The traftic upon this line has outgrown a single 
track railroad, and, in order to provide for the present business 
moving over the line, as well as for additional traftic which awaits 
only proper facilities, the work of double tracking the line from 
Harrisburg to Shippensburg has been started and will be completed 
as soon as possible. 


2. The construction of third and fourth tracks between Janney 
and Glen Lake, and of a slow running track between Woodbourne 
and Yardley, on the New York branch. These additional tracks 
are needed for the accommodation of the large local and through 
traffic now handled on the New York branch, and they will be 
indispensable when the New York Short Line Railroad is completed. 


3. The construction of a three-track system on Delaware 
Avenue between Vine and South Streetsin the city of Philadelphia, 
referred to in the previous annual report. 


4 The construction of «a new second track between Lyons and 
Topton on the Kast Pennsylvania Branch. The interchange of 
traffic with the Lehigh Valley Railroad and the Central Railroad 
of New Jersey at East Penn Junction has increased so largely ag 
to make the additional facilities now being provided on the East 
Pennsylvania Railroad not only necessary but requisite for the 
economical operation of that branch, 


5. The construction of the additional tracks on the Main Line, 
the necessity for which has been explained in previous annual 
reports. The experience in the operation of the Main Line, with 
the additional tracks which have been laid under the policy 
inaugurated within the past three years, amply justifies the 
expenditures therefor. 

6. The completion 
Railroad. 


Lay-off sidings at different points on the system have been 
constructed where urgently needed; but the bulk of the expendi- 
tures during the past fiscal year on this account was made in the 
building of lay-off sidings on the Main Line between Aramingo 
and Linfield for the accommodation of the coal traffic. 


of the new second track upon the Catawissa 


Of the various yard tracks constructed, the most important was 
for the new storage yard at Brandamore, on the Wilmington and 
Northern Railroad, to facilitate the free movement of the business 
on that line. Additional sums were expended on the new yard 
tracks at Tamaqua, as well as on the engine-house yard and track 
at Bridgeport, both items having been referred to in the last 
annual report. Additional classification tracks were also laid at 
Rutherford in connection with the extension of the yard at that 
point. The tracks to the new car shops at Newberry Junction 
were completed. 


A number of sidings for coal yards and to connect with manu- 
factories, &c., at various points along the lines were constructed. 


The increase in the mileage from the expenditures for track 
extensions, &c., was as follows: 


Miles. 

Length of Main Track ve ee ‘a ee ee ee 3°39 
Length of Second Track . = we <a a oh 17°16 
Length of Third and Other Tracks se - sd 11°94 
Length of Sidings and Laterals . . 17°12 
ee 

Total increase in mileage es os oe ee 49°61 


The expenditures on account of bridges were principally in con- 
nection with the under crossing of tracks at Oak Lane on the 
North Pennsylvania Branch ; the change of alignment at Swede- 


-land on the Main Line, and the replacing of the bridge over the 


Schuylkill River south of Port Clinton on the Main Line. 


The expenditures for interlocking plants and signals were com- 
paratively small, and consisted principally of payments made for 
work that had been started during the previous year and completed 
in the past year. 


A new passenger station was erected at Oak Lane and a new 
passenger station and freight house were built at Telford. 
Improvements in the passenger and freight facilities and in water 
and fuel stations were made at various points, but none were of 
any magnitude. 


A new car repair shop was erected at Newberry Junction, to 
provide facilities for the repair of cars promptly in a territory 
where large numbers of cars are handled, and to avoid the expense 
and delay of sending damaged cars long distances for repairs. 


Large expenditures were made during the past fiscal year, and 
still further expenditures are in contemplation, in enlarging the 
locomotive and machine shops at Reading. These shops, although 
recently constructed upon a very large scale, proved to be 
inadequate for the prompt repair of the locomotive equipment. 


In connection with the enlargement of the shops at Reading, it 
has been necessary to supply a large number of additional shop 
tools, the cost of which accounts for the large increase in that 
item as compared with the expenditures of the previous year. 


The bulk of the expenditures for sundry improvements was 
made in the completion of work started in the previous year and 
referred to in the last annual report. The principal item of cost 
for new work started during the past fiscal year and included 
among sundry improvements was on account of the construction 
of a steel in place of a wooden bridge carrying Hunting Park 
Avenue over the Richmond Branch at Nicetown, Philadelphia, of 
the total cost of which this Company will pay one-third. 








a 
—== 














I] 


ae ccna, | eae 


—_—_—— 


September 30, 1905. | THE ECONOMIST. 1579 


———_—————— 


_ —————$— ne ee ED a ee OREN —_———— — ———-——-- +. 








INSURANCE FUND. | The number of pensioners who died from June 30, 1904, to 

The balance to the credit of this fund June 30, | June 30, 1905, was 15. . , = 
or ee BE iE et aN .  $1,000,000.00 In addition to the amount paid out in pensions, the sum of 
During the past fiscal year e income fr | @ ; , j j i il- 
u a tenhiaianhe tes tie toad cauasianah ts vo 244,123.07 $26,745.97 was contributed by the Philadelphia and Reading Rail 


Zien way Company towards the support and maintenance of the 
Total a ae i $1,044,123.07 | Philadelphia and Reading Relief Association, the membership of 
From which the following payments were made : | which is composed of employes of the Reading System. — 


Premiums on policies, and losses from fire or 
marine disaster ..  .. www, 74,917.33 RENTALS OF LEASED LINES. 
$969,205.74 The total rentals of leased lines for the past fiscal year show an 
Amount _contributed by Philadelphia and increase over those of the previous fiscal year of $14,490.45. This 
Reading Railway Company .. ; 50,794.26 increase was due mainly to the fact that the rental of the Norris- 
Balance to credit of fund June 30,1905.. .. — $1,000,000.00 town and Main Line Connecting Railroad for the fiscal year of 


This balance consists of securities valued at $980,293.35, and 1903-4 covered only one-half of the year, while the rental of that 
cash amounting to $19,706.65, which is on deposit separate and railroad included in this report is fora whole year; and that the 
apart from the other funds of the Company. rentals payable to the Allentown R. R. Co. and the Colebrookdale 

Policies of fire insurance aggregating $671,000 were taken out R. R. Co., being upon a percentage basis, advanced with the 
during the past fiscal year upon properties located along the increased business upon those lines. 


Delaware River front in Philadelphia. The premiums on these FUNDED INDEBTEDNESS OF PHILADELPHIA AND 


policies were paid for five years, which accounts for the large READING RAILWAY COMPANY. 
contribution to the Insurance Fund by the Philadelphia and are awe : 
Reading Railway Company. The Philadelphia Subway Loan was reduced $147,500. During 
- | the past fiscal year an additional issue of Subway bonds was made 
EQUIPMENT RENEWALS. by the city of Philadelphia, amounting to $5,000, of which this 


— 3 ; E ; Company is liable for one-half, $2,500. Therefore the payment 
The obligation of the Railway Company contained in the leases | made by this Company of $150,000, and hereafter referred to 
under which it holds all of the equipment, to keep the same in yesulted in a net reduction of $147,500. 
good order and repair, and to make replacements of such as may On December 31. 1904 $150,000 were paid to the city of Phil- 
become unfit for use or which may be destroyed, has been complied adelphia, being this Company’s share of the first series of the city 
with during the past fiscal year in every respect. The cost of this | of Philadelphia Subway Loan which matured on January 1, 1905. 
work has been included in the general operating expenses of the | This payment was made out of the Subway Loan Sinking Fund 
Company under the head of Maintenance of Equipment. which was created several years ago, and which on June 30, 1905, 
aia’ wae i contained $476,910.24, as per the balance-sheet. A similar payment 

PENSION SYSTEM. of $150,000 will accrue a December 31st of each year tnuil the 
The sum of $54,677.03 was paid out in pensions for the fiscal year | Subway Loan, of which this Company’s proportion now amounts 


ended June 30, 1905, under the pension system. to $2,593,500, is retired. 

The number of pensioners upon the roll on June 30,1905, was | The ground rents and mortgages on real estate were reduced 
as follows : $368,036.29 during the past fiscal year. The payment and can- 
Under resolution of December 11, 1901 (fifty-year service | cellation of these ground rents and mortgages were made in 
FE employes)... ek -. 29 pursuance of the policy adopted in the plan ot reorganisation to 

Employes seventy years of age, and thirty or more years : : -— : : ‘ . 
mservice <.  .. eon ee aie, Oe retire all individual liens upon the property whenever it could 
Employes sixty-five to sixty-nine years of age, and thirty advantageously be done, General Mortgage Bonds having been 
wisi Soma ee reserved therefor. General Mortgage Bonds of Reading Company 
ae x sl a - < will, therefore, be issued for the ground rents and mortgages on 

171 real estate so retired. 





OCEAN BUSINESS. 


The following statement shows the number of tons of merchandise, anthracite and bituminous coal shipped from Port Richmond 
whether to foreign or domestic ports, during the past six years: 








Year ended June 30. 1904-1905. 1¢03-1904. 1902-1903. 1901-1902. | 1900-1901. 1899-1900. 
Merchandise—tons 2,000 Ib. “s oe ee “e es . 788,847.09 845,958.08 1,093,493.13 1 000,460.16 1,229,371.17 | 1,218,330.17 
Anthracite Coal—-tons 2,240 1b. .. a ae a = 1,943,545.01 |  2,072,233.03 1,098,510.18 1,469,499.12 |  1,849,249.19 | 1,739,231.11 
Bituminous Coal—tons 2,240 Ib. .. a ‘ ee ae - 1,596.020.03 | 1,402,609.16 1,305.848.00 1,011,335.1S | 1,024,8735.13 | 826,356.14 





During the same years there were shipments as follows from Port Richmond to rail poinis, mcstly on the line of the Philadelphia 
and Reading Railway: 


oo Oe 





Year ended June 30. 1904-1905. 1903-1904. | 1902-1903. 1901-1902. | 1900-1901. | 1899-1900. 
———s — = ian - mimi ciliates asia 
Merchandise and Iron Ore—tons, 2,000 lb. ite die al 851,112 | 812,885 | 1,035,020 | 743,960 712,476 | 682,069 
EQUIPMENT. 





The rolling and floating equipment has been kept up, the valuation and the capacity being both larger than when the 
reorganisation was made, as the following statement will show: 


ROLLING AND FLOATING EQUIPMENT. 




































































June 20, 1905. December 1, 1896. 

No. Capacity, lbs. Valuation. No. ; Capacity, Ibs. Valuation. 
Locomotive Engines and Tenders .. he we ee ea a va a 900 21,752,346 | %5,999,865 00 | 791 | 12,757,147 $3,880,190 19 
Revenue—Freight Cars a a a vs es a a <a és 38,280 | 2,319,620,000 | 21,536,516 00 28,204 | 1,336,049,600 10,781,322 00 
Wessstee CON ccc ck eee a ee aw 843 | — | 2,867,644 00 | 723) - 2,108,344 00 
Work Cars a a ei a ke oe wa ee ” 860 — 361,256 00 698 | 9,281,760 221,000 00 

a weet eee ie A 5 poi A i Jenenenre 
Total Rolling Equipment | $30,765,281 00 $16,990,856 19 

‘anna fn ' - a Gross Reg. Ton.| Gross Reg. Ton. 

Steam Colliers, Tugs, &c, a a on a ee ae we wa “ 22 7,693.15 | 1,229,384 00 15 | 10,013.75 623,000 00 
Coal Barges, &e... fr ae a és 5 “ iy a fe Ja 106 73,168.80 | 2,174,444 00 | 103 | 37,851.80 816,850 00 
Total Floating Equipment... we ee “a a a ae 80,861.95 | $3,403,828 00 47,865.55 $1,439,850 00 








As of June 30, 1905, in comparison with December 1, 1896, the during the same period from $1,439,850.00 to $5,403,828.00, making 
average value of all locomotives had increased from $4,906 to | a total increase of value cf $15,738,402.81. 
$6,666; the average value of freight cars producing revenue had 
| 


grown from $3583 to $562; the steam colliers and tugs, whose ‘Tile iaenen hie. beam cene>~ 


average value in 1896 was $41,533, was, on June 30, 1905, $55,881, | BY Geadina Company is tron otro it otro S88 age $3 
and the average value of barges, which was $7,930, had increased By Wilmington and Northern R.R. Equipment under Lease .. "16,087 44 





to $20,513. This increase of average value of the several items has | a 
come from the fact that in each class of equipment the new 15,738,402 81 
The total valuation of all the equipment on June 30, 1905, shows 

a@ decrease of $82,727.16 as compared with June 30, 1904. The 

value of the floating equipment was increased $179,719.84 ; but the 

value of the rolling equipment decreased $262,447 during the past 

year. This decrease in the rolling equipment was due to the dis- 


locomotives, cars, tugs or barges are larger and more costly than 
the old ones. The total value of the rolling equipment in our 
possession, including that owned and that leased, has increased 
from $16,990,856.19 as of L)-cember 1, 1896, to $30,765,281.00 as of 
June 30, 1905, and the value of floating equipment has increased 
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mantling of engines and cars : whale h had bee ‘come unfit for service. 
Orders have been placed for new engines and cars which will 
exceed in value aud capacity those dismantled last year. 


THE PHILADELPHIA AND READING COAL AND 
IRON COMPANY. 


The total production of anthracite coal from landsowned and leased 
by the Philadelphia and Reading Coal and Iron Company in the year 
1904-1905 was 11,057,742.17 tons, an increase of 646,893.07 tons over 
the production of the previous year, or 6.2 per cent. The increase 
in production of the whole anthracite region for the year ended 
June 30, 1905, was about 3.9 per cent. as compared with the year 
ended June 30, 1904. 

The coal purchased aggregated 1,184,349.11 tons, a decrease of 
204,185.06 tons, or 14.7 per cent., and the sales amounted to 
10,312,223.12 tons, an increase of 554,083.18 tons, or 5.7 per cent. 
over the previous year. 

The cost of coal mined and purchased during the year was 2,7 
cents per ton less than for the previous year, and the price re: alised 
on all sizes was 9,7, cents per ton less, making a total decrease in 
the net amount realised of 7 cents per ton compared with the 
previous year. 

The total sum charged to expenses for improvements during the 
year was $1,730,974.81 as against $1,273,035.37 for the previous 


year. 


The funded indebtedness of the Coal and Iron Company has 
been reduced by the following payment : 
Philadelphia and Reading Collateral Sinking Fund Loan 330,000 


This Company has been reimbursed by Reading Company for 
the payment of these bonds. 

From the earnings of the Company for the fiscal year there was 

appropriated to the Depletion of Lands F und the sum of 
$478, 525. 79, being 5 cents per ton on coal mined from the Com- 
pany’s lands during the year, making the total amount in this 
fund $944,976.36. 

The new yard near Bridgeport, referred to in the previous annual 
report, for the temporary storage of unmarketable coal was 
completed during the past fiscal year and immediately put into 
operation. 

The increase of receipts of the Coal and Iron Company from the 
sale of anthracite over the previous fiscal year was $993,613.58 
The receipts, however, from the sale of bituminous coal and 
from other sources were $145,367 80 less, making the increase of 
total gross receipts only $848,245.78 in 1904-5 as compared with 
1903-4. 

The increase of expenses amounted to $1,526,981.25. The prin- 
cipal items in which increases occurred were : 

Cost of mining and repairs increased $694,612.69, which is 
accounted for by the increase of 731,157.15 tons in the number of 
tons of coal mined by the Company. 

Cost of transportation by rail and water increased $482,712.04, 
which is accounted for by the fact that the number of tons of coal 
sold during the past year increased 554,083.18 over the previous 

ear. 
. The amount of the expenditures in improvements at collieries 
made in 1904-5 in excess of the amount paid on the same account 
in 1903-4 was $457,939.44. 

MrR. C. Luther, Second Vice-President, died on March 6, 1905. 
Mr Luther had been in the service of the Company since its 
organisation. He had charge of all the mining operations of the 
Company as General Superintendent from May 12, 1888, until 
September 16, 1903, when he was appointed Se scond Vice-President. 
Mr Luther’s advancement in the service was due to his devotion 
to his duty, his integrity and his general equipment for his work, 
through his education asa mining engineer, his experience in the 
anthracite field, and his intimate knowledge of the Company's 
property. Mr Luther enjoyed the entire confidence of the 
management and the respect and esteem of his associates 

Mr Thomas M. Richards was appointed Second Vice-President 
to fill the vacancy. 


READING COMPANY 


The amount of General Mortgage bonds sain was in- 
creased during the year $1,052,000, making the total bonds out- 
standing on June 30, 1905, $71,334,000, as ‘shown by the balance 
sheet of Reading Company. This increase is accounted for as 
follows :— 


Delivered to army | Company in pursuance of the terms of the 


General Mortgage, for new acquisitions and betterme nts, and in 
the treasury of ‘the Company, as stated below .. $1,500,000 

Less amount of General Mortgage Bonds purchased ‘and c: ancelle: d 
out of the proceeds of the Sinking Fund ; 448,000 
$1,052,000 


The General Mortgage Bonds, delivered for new acquisitions and 
betterments, are in the treasury of the Company. 


DIVIDENDS. 


On June 15, 1904, a dividend of 2 percent. upon the First 
Preferred Stock was declared out of the surplus earnings of Reading 
Company, and paid on September 9, 1904, and on September 14, 
1904, the Board declared, out of the surplus earnings, a dividend 
of 2 per cent. upon the First Preferred Stock, which was paid on 
March 9, 1905. Prior to the payment of the last named dividend, 
the Company paid to the Trustee of the General Mortgage 
$459,850.79, being the amount required for the Sinking Fund, 
which represented five cents per ton on all anthracite coal mined 
during the calendar year of 1904, from lands owned by The 
Philadelphia and Reading Coal and Iron Company and pledged 
under the General Mortgage. This sum of $459,850.79 was also 


'} paid out of surplus earnings, and was applied by the Trustee to 





OS 





Ti 
the purchase of the $448, 000 General Mortgage bonds referred to 
above, which bonds have been cancelled. 

On September 14, 1904, a dividend of 2 per cent. upon the Second 
Preferred Stock was declared out of the surplus earnings of 
Reading Company, and paid November 10, 1904, and on December 
21, 1904, a further dividend of 2 per cent. upon the Secong 
Preferred Stock was declared out of the surplus earnings of 
Reading Company and paid May 10, 1905. 

On December 21, 1904, a dividend of 14 per cent. 
Common Stock was declared out of the surplus earnings of 
Reading Company and paid February 1, 1905. This is the firgt 


dividend that has been paid upon Reading Company Common 
Stock, 


upon the 


GENERAL MORTGAGE BONDS. 


On November 16, 1904, Reading Company certified, as provided 
in the General Mortgage, to the Trustee thereof the application of 
the $1,500,000 General Mortgage bonds, which, as stated in the 
annual report of 1904, had been delivered to it for new acquisitions 
and "een These new acquisitions and betterments con- 


sisted of ; 
Rolling Stock and floating equipment $1,581,627.74 
Balance from previous certificate 19,689.21 


$1,601,316.95 

All of the rolling stock thus acquired has been conveyed to 
the Trustee of the General Mortgage by a special supplemental 
mortgage. 

Upon the filing of the certificate referred to, the Trustee delivered 
to Reading Company the $1,500,000 General Mortgage bonds 
referred to on page 16 of the Report to be used for further 
acquisitions and betterments. 


DECREASE OF FUNDED INDEBTEDNESS. 


The decrease of $381,368.54 in the funded indebtedness of the 


Company, as shown by the balance sheet, is accounted for ag 
follows: 





Railroad Equipment Trust Certificates, Series A, 
cance ‘lle a. 7 $504,000.00 
Railroad E iquipme nt Trust Certificate 8, Series B, 
cancelled . 490,000.00 
tailroad b quipme: nt Trust Certificate S, Series C, 
cancelled . ; 174,000.00 
Railroad E ‘quipme nt Trust Certificate a, Series D, 
cancelled. es se se 312,000.09  $1,390,000.00 
Bonds and Mortgages on Real Estate paid and 
cancelled .. = ms ee 6 ae 43,368.54 





$1,433,368.54 
1,052,000.00 


General Mortgage 
page 16) 


bonds issued (as shown on 


$381,368.54 

The General Mortgage bonds in the treasury of the Company 

June 30,1905, were $5,683,000, as compared with $4,630,000 on 
June 30, 1904. The difference is accounted for as follows : 


In treasury June 30, 1904 aie os ee 34,630,000 
Received as heretofore shown: 





For improvements, etc. .. Ss os Ni 1,500,000 
For conversion of old Philadelphia and 
teading Railroad Company General 
Mortgage scrip ‘a 1,009 
—— $6,131,000 
Less amount sold to General Mortgage Sinking Fund .. ee 448,000 
In treasury June 30,1905 oe we a ae es ee oe $5,683,000 
NEW YORK SHORT LINE RAILROAD. 


Work upon this road has progressed as rapidly as the physical 
conditions and weather would permit, and it is expected that it 
will be entirely completed and in operation by the spring of 1906. 


EXCHANGE OF VOTING TRUSTEES’ CERTIFICATES. 
In consequence of the termination of the Voting Trust, the 
Company began on December 1, 1904, to issue certificates of First 
and Second Preferred and Common Stock in exchange for the 
outstanding Voting Trustees’ Certificates. By June 30, 1905, the 
exchanges were practically completed, the number of shares then 
outstanding represented by Voting Trustees’ Certificates being: 


First Preferred Stock ‘ 7,005 out of 560,000 shares. 
Second Preferred Stock .. 5,309 out of 840,000 shares. 
Common Stock 3,411 out of 1,400,000 shares. 


15,725 out of 2,800,000 shares. 


STOCKS AND BONDS OWNED. 


The certificate of deposit for $500,000, shown in the statement of 
miscellaneous bonds owned by Reading Company in the report for 
1903-1904, has been converted into $500,00U city of Philadelphia 
34 per cent. bonds, which bonds have been deposited, in place of 
the certificate of deposit, with the city of Philadelphia as security 
for the performance by the Philadelphia and Reading Railway 
Company of its obligation to pay one-half of the City of Phila- 
delphia Subway Loan, in annual instalments of $150,000 each. 

$22,000 additional was paid in upon Reading Company's sub- 


| scription to the capital stock of the New York Short Line Railroad, 


making the stock of that Company full paid. 

The Board extends its thanks to the officers and employés of all 
the Companies composing the Reading System for the faithful 
| and efficient services performed by them during the past year. 

By order of the Board, 


GEORGE F. BAER, President. 
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